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WORLD HEWS 


Noraid man 


sought 

in Ulster 


Ulster security forces were last 
mght seeking Noraid leader 
Martin Galvin after he appeared 
J,L a rj0 ™J onder iy funeral carry- 

*"5 aD i? A maH ’ 6 coffin - p o^ce 
3n 5 ^l t ^ lers had stood hy after 
a decision was taken .not to try 
to arrest Galvin, who has been 
canned from Ulster by the 
Home Secretary. 

leader * condemned 
f i Uui I to arre ®t him, accus- 
ing the Government of takinc 

LJ 0a ^ e S hne against Pr£ 
test ants than Republic an s. 

There was violence in Belfast 
and Londonderry as RepubUcan 
areas commemorated the 14th 
anniversary of interment, which 
ended in 1975. 

Railway pay threat 

British Rail said it might stop 
paying all 147,000 railway staff 
in the event of a strike by 
guards nest month over plans 
for driver-only trains. Back 
Page 


busihess summary 


Bell rejects 

Guinness 

offer 


ARTHUR BELL & Son, the 
Scotch whisky distillery, re- 
jected the £360m bid by 
Guinness, after a five-hour 
board meeting, and said it was 
seeking an alternative offer. 
Back Page 


LONDON STOCK Exchange 
values were easier- for much of 
the last day of the trading ac- 
count, partly because of the 
large sums, of cash committed to 


Spy 


convicted in U.S. 

Arthur Walker, a former U.S. 
Navy officer and one of four 
men accused of forming a spy- 
ring, was convicted of seven 
counts of spying for the Soviet 
Union. He will be sentenced on 
October 15. 


Bonn row brews 


The West German economics 
ministry, said it refused to 
believe intelligence speculation 
that the minister’s misgiwg 
secretary, Sonja Lueneburg, was 
an East German spy. Page 2 


Gar bomb claim 


The West German and French 
left-wing guerrilla groups. Red 
Army Faction and Action 
Directe, jointly claimed respon- 
sibility for a car bomb which 
killed two Americans at .a U.S. 
air base near Frankfurt 


No proof, says Lange 

New Zealand Premier David 
Lange said there was no evi- 
dence linking the . French Gov- 
ernment with the sinking of the 
Greenpeace vessel Raibow War- 
rior. French on defensive. 
Page 2 
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the Britoil issue. But after the 
3.80 pm buying developed and 
the FT Ordinary share index 
picked up to dose 1.5 points 
higher on the day at 959.5 and 
8.4 higher on the week. Page 12 


Maxwell abandons 
£12m rescue bid for 


Sinclair Research 


BY JASON CRISP 


DOLLAR fell sharply in New 
York in response to comments 
by Dr Henry Kaufman, the Wall 
Street economist. The decline, 
which took it down by early 
afternoon to DM 2.809 while the 
pound recovered to $1.37, wiped 
out tiie U.S. currency's gains 
over the past week. 


FRANCE is trying to persuade 
West Germany to join it in a 
project to build a fighter air- 
craft for the 1990s, in spite of 
an accord last week between 
Britain, West Germany and 
Italy to go ahead with a similar 
project without Paris. Back Page 


PM pledge on drugs ; 

Mrs Thatcher, on a visit to the 
customs area at . Heathrow, 
pledged a relentless pursuit 
against drug smugglers and 
extra funds to improve detec- 
tion. 


Father found dead 


Peter Brophy, accused of part- 
ially blinding Ins baby son, was 
found dead at the base of a 
West London multi-storey car 
park In the course of his Old 
Bailey triaL A defence barrister 
said no further proceedings 
would be taken against Kathleen 
Brophy, who was being tried 
with her husband. • 


Hanoi offer accepted 

The U.S, told Vi etna me it was 
ready to send a delegation to 
discuss Hanoi's promise to clear 
up the issue of Americans listed 
as missing in action in the 
Vietnam War. 


Mideast moyes backed 

An Arab league summit en- 
dorsed Mid east peace-making 
efforts led by Jordan and the 
FLO but withheld explicit back- 
ing for an accord between King 
Hussein and Yasir Arafat. Page 2 


Barbie ruling challenge 

Freneh war victims sought to 
overturn a court decision to 
charge ex-Gestapo officer Klaus 
Barbie for crimes against Jews 
in France but not for (hose 
zgainst Resistance members. 


Rank Xerox relents 

Rank Xerox is to go ahead with 
a £600,000 sponsorship of next 
war’s Commonwealth Gaines at 
Meadowbank, Edinburgh, after 
hearing that the I^wurj 
controlled city council had 
pledged not to drape political 
banners on the stadium score- 
board. 


U.S. BUDGET deficits are likely 
to continue to exceed $200bn 
(£147.2bn) a year for at least 
the next two years, in spite of 
the deficit reduction package 
approved by Congress last week 
page 2 


AUSTRALIA plans to mint a 
gold coin to- compete with South 
Africa'* Krugerrand and 
Canada’s Maple Leaf. Page 2 


THE GOVERNMENT Is- in- 
viting construction companies 
to bid for a new form of design- 
and-build contract for road re- 
pairs in a move to cut costs. 
Page 4 


BRITAIN since the war has 
destroyed the national climate 
for invention and discouraged 
risk-taking, Dr Madsen Pirie, 
president of the Adam Smith 
Institute, said. Page 4 


POST OFFICE saw exception- 
ally strong growth in letter 
traffic jn the first quarter of this 
financial year. Page 3 

TURKISH portion of the 
920-km long second Turkish- 
Iraqi oil pipeline is to be built 
hy a consortium led by Saipem 
of Italy, and including Tekfen 
and Kutlutas of Turkey. Back 
Page 

COCA-COLA has angered con- 
sumers in the Coke-drinking 
heartland oF the U.S. . South 
after sewing up a deal with 
Murjan International textiles 
group. Back Page 

SANKO STEAMSHIP: the 
troubled shipping company s 
share price fell by more than 
40 per cent on the Tokyo ex- 
change close at Y42. Page 9 

TEXAS AIR increased the 
terms of its bid for Trans 
World Airlines to offer share- 
holders $26 a share, valuing the 
airline at about $900m 
(£662Jjm). Page 9 

LONDON AND Northern 
Group's share price fell to 66p 
at one point after the construc- 
tion and engineering group’s 
announcement that it may have 
to make provision for about 
£15m in claims against it The 
shares closed at 7lp, down 9p- 
Page 8 


MARKETS 


DOLLAR 


STERLING 


New York lunchtime: 

DM 2.S2S75 
FFr 8.64 
SwFr 1U365 
Y238.35 . 

London: 

DM 2.8315 <~S2 6 > 

FFr 8.6625 (B.64) 

SwFr 2.3445 (2.339) 
Y23S.55 (238-35V 
Dollar index 138.3 (138-3) 
Tokyo close Y237.95 _ 


New York lunchtime $1.36375 
London: $1.3585 (1.3565) 

PM 3.8375 (3.8351 
• FFr 11.7475 (11.715) 

SwFr 3.175 (3.17) 

Y323J25 (323) _ _ 

Sterling Index 80.7 (80.7) 


.LONDON MONEY 


•fi; 


vs. lunchtime 
RATES 


3-month interbank: 

closing rate 114% (U§) 
3-month eligible bills: 
buying rate 11 7/64 % (117/64) 

STOCK INDICES 


0 


11 


Fed Funds 7A% 
3-month Treasury Bills. 

7.13 _ • 

Long Bond: lOOjftr 
yield: 1122 


& 


GOLD 

New York: Comes October latest 
5338.7 


London; $321.75 ($322.75) 

Chit* chans** 


FT Ord 959.5 (+1.5) 

FT-A All Share 620.02 (— ) 
FT-SE 100 1286.3 (+0.3) 

FT-A long gilt yield index: 

High coupon 1025 (9.99) 

New York lunchtime: 

DJ Ind Av 1,323.25 (-6.61) 

^Nikkei Dow 12,401.19 (+J5.16) 

yesterday. Beck Page 
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MR ROBERT MAXWELL, pub- 
lisher of Mirror Group News- 
papers. has railed off liis £I2m 
rescue bid for Sinclair Research, 
the troubled British home-com- 
puter group. The decision casts 
doubt on the future of the once 
high-flying computer company 
which has been in financial diffi- 
culty since the start of the year 
and postponed payments to 
main creditors. 

Sir Clive Sinclair, founder 
and major shareholder, said 
last night, however, that the 
company no longer needed an 
urgent Injection of funds, 
following a recent improvement 
in sales and a substantial order 
from Dixons, the hi«>h street 
retailer. 

He said the company would 
be meeting its main creditors 
in the next few days to agree 
a new schedule of repayments 
and he was confident this could 
be met. 

Sir Clive said the company 
would be seeking more finance 
to fund new-product develop- 
ment 

Sinclair Research — which pro- 
posed a public flotation last 
February — faces raising funds 
while the British home-com- 
puter market is weak. Its rival 
Acorn Computer was rescued 
twice this year because of the 
collapse in sales in recent 
months. 

Sir Clive was told yesterday 
afternoon that the rescue deal 
struck eight weeks ago would 
not proceed. This followed a 
board meeting yesterday of 
Hollis Brothers, a publicly- 
quoted subsidiary of Mr Max- 


well's Pergamon Press, which 
was to have taken a majority 
holding in Sinclair Research. 

Hollis Brothers said: “After 
advice by merchant bankers Hill 
Samuel, the hoard decided that 
on the basis of information 
available to it it could not re- 
commend the acquisition to its 
shareholders." 

One of the reasons Mr Max- 
well is not proceeding Is a 
report on Sinclair Research by 
Coopers and Ly brand, account- 
ants. In the background the UK 
market for home-computers, 
Sinclair's main product, has 
been weak this year and the 
company faces growing com- 
petition from companies like 
Amstrad. 

Last night Mr Maxwell said: 
“We are sad that it was not 
possible to conclude the deal 
but it just did not gell. There 
is no doubt in aur minds, how- 
ever, that Sinclair computers 
are a fine product appreciated 
by millions." 

Mr Maxwell's proposed rescue 
was agreed in mid-June about 
three weeks after Sinclair 
Research and N. M. Rothschild, 
its financial advisers, had started 
searching for £10m to £15m to 
refinance the company. Under 
the proposed rescue Hollis 
Brothers would have paid £12m 
for more than 75 per cent of the 
company. 

The 83 per cent stake of Sir 
Clive was to be reduced to less 
than 10 per cent He would also 
have resigned from the board, 
and as chairman and chief 
executive, to become life-presi- 
dent and run the research and 


development side of the busi- 
ness as an outside consultant. 

Sinclair Research was until 
this year one of Britain's most 
successful young high- 
technology companies and was 
well known around the world. 
When 10 per cent of iis shares 
were placed with institutions in 
1983, four years after it was 
founded, the company was 
valued at £136m. 

At a shareholders' meeting 
in March a still-bullish Sir Clive 
told shareholders the company 
had made pre-tax profits of 
£7.9m on safes of £89.5m in the 
nine months to last December. 
In the previous two full years 
the company had made profits 
of £14 m. 

In May. cash-flow problems 
became evident caused by 
stocks of about £3 5m and almost 
no sales in January and Febru- 
ary. A financial rescue was as- 
sembled, with a meeting with 
the company's main creditors, 
Timex of Dundee, and Thorn 
EMt and its bankers Barclays 
and Citicorp. 

The two creditors, owed more 
than £10m, agreed to a two- 
month extension on payments 
and the banks increased the 
company’s borrowing facilities. 

By June it was clear the com- 
pany-still holding substantial 
stocks — needed nearly £15m for 
a financial re co struct! on. 

Sir Clive had hoped to attract 
either financial investors or an 
industrial partner. Most of the 
leading UK electronics groups 
were approached but rejected 
the idea. 


C5 talks continue, Page 3 


STC plans to cut costs 
after loss in first half 


BY GUY DE JONQUIERES 

STC, the telecommunications 
and computer company, plans 
fai>reaching cost-cutting and 
disposals, having reported an 
attributable loss of £8.7m in the 
six months to June 30. 

The company, which promised 
a month ago to maintain its 
interim dividend unchanged at 
3J25p per share, has decided to 
omit the payment. It will defer 
a decision on a full-year divi- 
dend until results for this year 
are -known and prospects for 
next year are clearer. 

The attributable loss, after 
extraordinary charges of £21.6ra, 
compares . with a re -stated 
attributable profit of £44.4m in 
the first half of last year. On 
a pre-tax basis, STC reported a 
£21.4m profit — down from 
£76JSm a year ago. 

Operating profits were down 
in all its main divisions, with 
telecommunications and com- 
ponents particularly hard hit. 
Turnover was £968.1 m 

(£978-2m). Figures last year 
were restated to reflect the 
acquisition of the computer 
company I CL. 

STCTs share price, as high as 
289p this year, closed in London 
yesterday at 92p — down lOp. 


The company, which raised 
£168m in February through a 
rights issue priced at 19Dp per 
share, warned a month ago that 
its profits had suffered from a 
sharp deterioration in trading 
conditions. 

STC plans no golden hand- 
shake for Sir Kenneth Corfieid, 
aged 61. who resigned as chair- 
man and chief executive a week 
ago after City criticism. But be 
will remain on full salary until 
January, when he is entitled to 
draw a pension. His salary rose 
bv 48 per cent last year to 
£297,000. 

Lord Keith of Castleacre, who 
succeeded Sir Kenneth, said 
STC would consider disposal of 
operations that account for up 
to 15 per cent of its turnover. 
It was already holding talks 
with prospective bidders for 
some smaller businesses. 

Ue would not say what further 
reductions were planned in 
STCTs 47,500 workforce, which 
has been trimmed by about 
3.000 since the start of the year. 
No provision has been made in 
the accounts for redundancies 
beyond those already 
announced. 

STC planned a far-reaching 


review, this year to identify 
those “core” activities which 
were likely to produce good pro- 
fits in the future, those which 
required susbtantial additional 
investment and those which 
were peripheral. 

Lord Keith would not say 
what he considered the central 
thrust of STCs business. But 
he showed little enthusiasm for 
the ambitious strategy defined 
by Sir Kenneth for expanding 
STC into an international infor- 
mation systems company. 

“We have to come away from 
long-term strategies and look 
more carefully at our medium- 
term opportunities and needs,” 
he said. 

Lord Keith, who is 68, said 
STC was looking for someone 
from outside the company to 
succeed him as chief executive. 
It had engaged a recruitment 
company and had held initial 
talks with several candidates. 

But he expected no rapid 
decision because the suitable 
person would almost certainly 
have to be wooed away from a 
senior position in a successful 
company. 

Four challenges. Page 3 
STC results. Page 8 
Lex, Back Page 


Small investors win in Britoil issue 


BY LUCY KELLAWAY 


HEAVY OVERSUBSCRIPTION 
of the offer for sale of 243m 
shares in Britoil, the oil explora- 
tion company in which the 
UK Government is selling its 
remaining 49 per cent stake, 
has led to a sharp scaling-down 
of applications. All those who 
applied for more than 1,400 
shares are being turned away. 

Nearly 600,000 applications 
were received, making the offer 
four times oversubscribed 
overall, or 10 times if that 
part of the issue earmarked for 
overseas investors and UK 
institutions is excluded. 


Allocations are being- heavily 
biased towards the smaller 
investor, with applicants for 
between 200 and L100 shares 
being allotted 100. Those seek- 
ing between 1,200 and 1,400 will 
receive 150 shares, and those' 
applicants -for more than 1,400 
will receive none at alL 


Mr Marcus Agius of Lazard 
Brothers, which is sponsoring 
the issue, described the out- 
come yesterday as “ very 
satisfying.” The reception was 
better than had been expected 
and “ demonstrated the invest- 
ment worth of the company," be 
said. 

Mr Agius said Lazard had 
“ bent over backwards " to 
make sure as many applicants 
as possible received shares. 
The issue wiH have created 
450,000 new shareholders in 
Britoil, which had 40,000 share- 
holders previously. 

On the London stock exchange 
existing Britoil shares rose Sp 
to 223p on the announcement 
of the allocations. Many of 
those disappointed in the offer 
for sale were expected to seek 
shares in the market 

On the “grey” market made 
by licensed dealer Cleveland 


Securities, the new lOOp partly 
paid shares rose to 130p at one 
point, although spent most of 
the day around 125p. 

The new shares are widely 
expected to open at a 25p pre- 
mium when dealing starts on 
Monday. Successful applicants 
will not receive their allotment 
letters until -the beginning of 
the following week and sales 
of shares before then will be 
at their own risk. 

Lazard strongly denies that 
the 185p issue price was 
pitched too low and argues that 
the oversubscription was due 
in part to the recent weakness 
of the pound. 

The' success of the Issue con- 
trasts sharply with the flotation 
of the first half of Britoil in 
November 1982 when 70 per 
cent of the shares, priced at 
215p, were left with the under- 
writers. 

Lex, Back Page 
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S. Africa says 
it will reform 


apartheid laws 


BY REGINALD DALE IN WASHINGTON AND JIM JONES IN 
JOHANNESBURG 


SOUTH AFRICA has informed 
the U.S., Britain and West Ger- 
many that it is planning specific 
reforms to its apartheid laws 
in an effort to end racial unrest 
in the country. 

This emerged from briefings 
in Washington yesterday follow- 
ing the surprise visit to Europe 
by Mr R. F. ** Pik " Bntha. the 
South African Foreign Minister. 
Mr Botha had talks in Vienna 
on Thursday with two senior 
U.S. officials — Mr Robert Mc- 
Farlane, President Reagan’s 
national security adviser, and 
Mr Chester Crocker, assistant 
secretary of slate for Africa. 
Mr Crocker is the chief archi- 
tect of Mr Reagan's policy of 
constructive engagement with 
South Africa. 

Following bis talks with the 
U.S. representatives. Mr Botha 
had discussions in the Austrian 
capital with Mr Ewen Ferguson, 
the British deputy under-secrc- 
tary of state for African affairs, 
before going to Frankfurt yes- 
terday for a meeting with Mr 
Wilhelm Haas, head of the West 
German Foreign Ministry's 
African department. 

Speaking to reporters in 
Frankfurt. Mr Botha said his 
talks in Europe had gone “quite 
welL” He declined to give any 
details of the substance of his 
discussions, but said the U.S. 
had not set an ultimatum for 
the end of emergency rule in 
South Africa. 


In Washington, the Reagan 
Administration said yesterday 
it was encourngpil by the pro- 
posals for racial reform out- 
lined by Mr Rnthn. The South 
African Government was 
engaged in considerable activity 
in reviewing its policies in the 
light of the continuing unrest 
in the country. It was weigh- 
ing .specific changes in the 
apartheid system. 

“To their credit, thp South 
Africans arc taking into con- 
sideration the views of the U.S. 
Government and the views of 
other Western Governments," 
the State Department said. 

The Vienna meeting’s out- 
come appeared to suggest that 
Washington had gone some way 
towards repairing its links with 
Pretoria after a period or great 
strain between the two capitals. 
U-S.-Soulh African relations 
sank to their lowest level in the 
four and a half jejrs of the 
Reagan Admin Kira lion when 
the U.S. withdrew its ambas- 
sador in June. 

U.S. officials have made it 
clear that Pretoria will have to 
demonstrate that it is serious 
about reform if the Administra- 
tion is to be able to continue 
its constructive engagement 
policy in the face of mounting 
opposition inside the U.S. 

Washington had been trying 
Continued on Back Page 
Plea not to sell mill to 
S. Africa, Page 4 


Riot death toll rises 


BY OUR FOREIGN STAFF 


RIOTING in black and Indian 
townships near Durban con- 
tinned for the third day 
yesterday with at least 41 
people believed to have been 
killed and hundreds injured 
since Wednesday. 

Eyewitnesses spoke of 
Indians shooting on black 
crowds which were looting 
their property, while police 
looked on without interven- 
ing. Police were said to 1 k> 
taking a low profile as blacks 
pillaged and burned Indian 
shops and homes, and as 
rioting among blacks con- 
tinned in the black townships 
of Kwa-Masha and Umlazi. 

The authorities announced 
a 10 pm to 4 am curfew in 
strife-torn areas of tlie 
Eastern Cape under powers 
granted them on Thursday as 
part of the stale of 
emergency. 

Townships around the 
white cities of Port Elizabeth. 
Uitcnhage, Fort Beaufort and 
Graaff-Reiuet were affected. 
The Durban area, which Is 
not covered by the state of 


emergency, was not. 

Reports from the riot areas 
remained confused. Journal- 
ists who visited the areas 
reported that blacks armed 
with traditional shields and 
spears and believed to belong 
to the Inkatha movement, a 
mass movement of ethnic 
Zulus which is predominant 
in the area, had rampaged 
through the Kwa-Mashu 
township while police looked 
on. 

The violence, the worst 
since the Imposition of a slate 
of emergency on July 30, in- 
cluded an attack h.v Indians on 
black homes in the Phoenix 
settlement near Durban, set 
np by Indian leader Mahatma 
Gandhi during his years In 
South Africa. Only a small 
click survived the looting and 
burning. 

Race riots between blacks 
and Indians in the Durban 
area in 1949 left 142 people 
dead. Most of those killed in 
the current rioting have been 
black. 
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PIERS 


The cnd-af-thc-pter si/orr Ms 
loop been a British ^unnrrr 
Irtulttiou. But fiw;*'.-; <lr:ii sncuzl 
Jrflbrt.-: arr rhanqinn. Martin 
Hoyle goes to the seaside tor 
a closer Inoh. 
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CREDIT 

That unsolicited mail offer to 
afijdij for credit doesn’t 
necessarily* ween you'll get it. 
So Itow do companies assess 
the risk ? 

Page IV 



THE ARTS 

It's Edinburgh Festival time 
again. 

Our critics prer-iew Britain’s 
premier arts jamboree. 
Page XI 
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\£>ur best 


Option. 


In March, GNI announced the launch of their 
Traded Options Deskand Options Bulletin Service. Since 
then, we haven't looked back. 

Neither have our clients. 

Not only do traded options offer high profit 
potential, they also guarantee strictly limited risk. Its no 
wonder they are the fastest growing markets in the 
commodity and financial futures arena. 

Perhaps it's time you took a look. Send now for our 
explanatory booklet and a free copy of the latest Bulletin. 


To: JCM Graham, GNI, 3 Lloyds Avenue, London, EC3N oDS.Tel: 01-481 982?T 
Telex: 884962. Prestel: page 48155. Please send me: □ An introduction to Options 
□The latest "Options Bulletin* □ Details on futures trading 


Name 


Address 


^lel: Day/Eves. 


Telex: 




First in Futures. J 


is 


rce {[;. 


p.ir.it-.* 


• t v 
I! tb'-;-. 
"■ n;.r. 


• nr 


rirp- 


ur.fi: 


•wx-i- 
i! r*. 

: :*i - 

•n«:r- 


c>tr:c«v 


• « *n 

V>Ji ‘ 
l.:!lC" 

r;»., •« 

r. 

S«lfl 


r*r»n- 
L’.S 
!• r. 


■7 

tp 

.V 


o: 
Lnf'l 
rii.r 
:im»» 
ti'p 
*n - 
cVle 
• VIP ’ 

' i :•> 
r-.ti 
dun 
;mri 
■ V.'f 
rum 


irr- 

m 

mb- 

the 

tied 



fhe 

*nt, 

nn- 

fnr 

bl- 


its 

•he 


tie 

-it 

iu- 

2F, 

Tie 

lid 

>ie 


Forget planes — the romance of 
long distance tram travel 
' is »;nf yet dead. 
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OVERSEAS MEWS 


U.S. deficit set 
to top $200bn 
in spite of cuts 

BY REGINALD DALE, US. EDITOR IN WASHINGTON 


U.S. BUDGET deficits are likely 
to continue to exceed SSOObn a 
year for at least the next two 
years, despite the deficit reduc- 
tion package approved by Con- 
gress at the end of last week, 
the Reagan Administration said 
yesterday. 

A preliminary analysis of the 
package by the Office of Man- 
agement and Budget (OMB) 
suggests that there is little 
chance of meeting the congres- 
sional target of a S172bn defi- 
cit in fiscal 1986. and $155bn in 
1937. unless further action is 
taken. 

Mr Joseph Wright, the acting 
budget director, told President 
Ronald Reagan on Thursday 
that the latest estimates showed 
the deficits for both years at 
levels in excess of S200bn, even 
iC -the congressional cuts were 
Implemented. 

The latest OMB figures are 
based on more pessimistic econ- 
omic assumptions Than those 
used by the congressional 
budget negotiators, and on the 
expectation that Congress will 
in fact approve considerably 
higher spending than recom- 
mended in the compromise 
budget resolution approved as 
an overall guideline last week. 

Mr Larry Speakes. the White 
Bouse spokesman, yesterday 
said that it was still possible 
to meet the $172bn goal lor 


fiscal 19S6 (beginning on Ooto- 
ber 1) which is also the Ad- 
ministration's target He empha- 
sised. however, that it would 
require a concerted effort by 
Congress to keep appropriations 
Bills under control. 

Mr Reagan formally launched 
the fiscal 1987 budget process on 
Thursday by telling the cabinet 
that he would again ask Con- 
gress to approve many of the 
deep domestic spending cuts 
that it had rejected for the com- 
ing year. 

The cabinet was said to have 
agreed that the Administration 
should renew its efforts to 
reduce budget deficits from 
about 4 per cent of Gross 
National Product to 2 per cent 
over three years — an objective 
that Congress failed to meet in 
its latest package. 

The OMB is expected to pro- , 
duce more detailed revised defi- 
cit estimates in its mid-session 
review, due out later this month. 
One Administration official yes- 
terday described the $200bn 
estimates for the next two years 
as a “worst case scenario." 
assuming a continuing high level 
of appropriations. 

Mr Wright, however, was re- 
ported to have told the cahinet 
that the deficit could still be 
over S2Q0bn in 1988. as well as 
in 1986 and 19S7. according tn 
a consensus of 40 “blue chip" 
private econo mists. 


Costa Rica border deal 
marks thaw with Managua 


BY TIM COONE IN MANAGUA 

'AN IMPORTANT breakthroueh 
in relations between Nicaragua 
and Costa Rica has been 
achieved with Costa Rica's 
acceptance of the formation of 
a border commission under the 
auspices of the Comadara Group 
of countries. 

Tensions between the two 
countries have escalated in 
recent months over the presence 
along the countries' joint fron- 
tier of U.S.-backed guerrillas 
who use Costa Rica as a sanc- 
tuary from which to launch 
attacks into Nicaragua. 

In Costa Rica, public opinion 
has reached war hysteria, with 
many believing an invasion by 
Nicaragua is imminent. 

Nicaragua has been ursine 
dialogue and has proposed 
establishing a demilitarised 
frontier rone to bp supervised 
by an international peace-keep- 
ing force. Until now Costa Rica 
has been unwilling to discuss 
these proposals. 

Thursday's breakthrough 
appears ot have followed a sur- 
prise visit on Wednesday to 
Costa Rica by General Manuel 
Noriega the head of the Pana- 
manian armed forces, during 
which he had lengthy talks with 
President Luis Alberto Monge 


of Costa Rica, and later spoke 
by telephone with President 
Daniel Ortega of Nicaragua. 

General Noriega apparently 
told Ortega he was inisting to 
President Monee on the need 
for dialogue between Nicaragua 
and Costa Rica, 

Panama is one of the four 
Contador* Group countries, 
along with Mexico. Venezuela 
and Colombia, seeking Central 
American peace. 

The Costa Rican Foreign 
Minister. Sr Carlos Gutierrez, 
said the border commission 
pould be established next week, 
^ra 4ngeia Sahpllos. Nt vara® nan 
Foreign Ministry spokeswoman. 
t«ld th« Financial Times that 
Costa Rica's derision is “a mag- 
nificent sten." Wp h*'**® wnntrd 
this for nvpr a v«ar» Thp sooner 
we start talks the better.” she 
said. 

Meanwhile, the group of 29 
U.S. citizens and 18 journalists 
taken prisoner on Wednesday 
by U.S.-backed guerrillas on the 
San Juan river, which separates 
the two countries, have been 
released. They arrived safely 
at the river port of El Castillo 
on the Nicaraguan side of the 
river on Thursday night, after 
29 hours of captivity. 


Guerrilla tribesmen kill 
five in north-east India 


Guerrilla tribesmen yesterday 
killed five people in India's 
north-eastern Tripura slate — 
hours after ihtee gunmen shot 
dead a politician in another 
stale in the region, ihe Press 
Trust of India said. Reuter re- 
ports from New Delhi. 

The news agency said 14 
guerrillas from the Tripura 
National Volunteers tTNV) 
attacked ihe home of a sup- 
porter of the state's ruling Com- 
munist Party of India Marxist 
tCPI-Ml. 

Three relatives of Mr Hari- 
mohan Debburma the CPI-M 
supporter and two workers 
employed on his farm were shot 
dead by the guerrillas at 
Sarmacamp. 34 miles from ihe 


BASE LENDING RATES 


A.B.N. Bank 114% 

Allied Dunbar & Co. ... 111% 

Allied Irish Bank 11 

American Express Bk. 114% 

Henry Ansbacher 11 i% 

Amro Bank ll»% 

Associates Cap. Carp. 12 % 

Banco dc Bilbao 11}% 

Bank Hapoalim 111% 

BCCl 114% 

Bank of Ireland 1 1}% 

Bank of Cyprus 11 j% 

Bank of India 114% 

Bank of Scotland lli% 

Banque Beige Ltd. ... ii}% 
Barclays Bank ......... 11}% 

Beneficial Trust Ltd.... 13 % 

Brit. Bank of Mid. East 11} % 

■ Brown Shipley 111% 

CL Bank Nederland ... ll}% 
Canada Permanent ... 11} % 

Career Ltd 11}% 

Cedar Holdings 13 % 

■ Charterhouse Japhet... 11}% 
Cboularions** 

CiUbank NA ..... 11} % 

Citibank Savings Ji2i% 

City Merchants Bank 11}% 

Clydesdale Bank 11}% 

C. E, Coales & Co. Ltd. 12 % 
Comm. Bk. N. East ... 31}°S 
Consolidated Credits... 11}% 

Co-operative Bank 11}% 

The Cyprus Popular Bk. Zl}% 

Duncan Lawrie 114% 

E. T. Trust 12 % 

Fveter Trust Ltd 12 % 

First Nat Fin. Corp.... 13 % 
First Nat. Secs. Ltd. ... 13 % 

■ Robert Fleming & Co. 114% 

Robert Fraser & Ptns. 124% 
Grind lays Bank 311}% 

■ Guinness Mahon 11}% 

IHambros Bank 11}% 


Heritable & Gen. Trust 11}% 

■ Hill Samuel 

C, Hoare & Co 11}% 

Hongkong & Shanghai 114% 
Johnson Matthey Bkrs. 113% 
Knowsley & Co. Ltd. ... 12 % 

Lloyds Bank 114% 

Edward Alanson & Co. 12}% 
Meghraj & Sons Ltd.... 11 
Midland Bank 114% 

■ Morgan Grenfell' 11}% 

Mount-Credit Corp. Ltd. 11}% 
National Bk. of Kuwait 11}% 
National Girobank ... ll}% 
National Westminster ll}% 
Northern Bank Ltd. ... 114% 
Norwich Gen. Trust ... 111% 

People's Trust 12}% 

PK F Loans Inti. (UK) 12 % 
Provincial Trust Ltd.... 12}% 
R. Raphael & Sons ... 11}% 
Roxburgh e Guarantee 12 % 
Royal Bank of Scotland 114% 
Royal Trust Co. Canada 1I}% 

* J.Henry SchrodorWagg 11}% 
Standard Chartered 

TCB 1I}% 

Trustee Savings Bank 114% 
United Bank of Kuwait 11}% 
United Mizrahi Bank... 115% 
Westpac Banking Corp. 11} % 
WhUeaway Laidlaw ... 32 % 
Williams & Glyn's ... 11}% 
Yorkshire Bank 11}% 

■ Members of the Accepting Home* 
Committee. 

• 7-day deposits 8.00*£. 1 month 
8.80%. Top Tier — £2.500+ at 3 
monthly node* 11.25%. At call 
when £10.000+ remain* deposited. 

t Ceil deaaaltt £1,000 end aver 
8% grata. 

| 21 -days deposits over £1,000 
9.26%. 

I Mortgage bile rale. 

••See Provincial Trust Lid. 

I Demand deposits s%. 


SIXTEEN-NATION ARAB SUMMIT SHOWS DISAPPROVAL OF SYRIAN ROLE 

League endorses Jordan-PLO peace bi 


BY TONY WALKER IN CASABLANCA 


AN EMERGENCY Arab League 
summit has endorsed Middle 
East peacemaking efforts led by 
Jordan and the Palestine Lib- 
eration Organisation. However, 
it stopped short of giving ex- 
plicit backing to an accord be- 
tween King Hussein and Mr 
Yasser Arafat on the means of 
! solving the Arab-Israeli con- 
flict. 

A final communique, issued 
yesterday as the summit closed, 
gave its blessing to continued 
attempts by moderates to bring 
about a settlement. 

The tone of the communique 
was anti-Syrian, reflecting dis- 
quiet among conservative Arab 
states at what they regard as 
the disruptive influence of 
Damascus in regional affair. 

Syria, which is bitterly 
opposed to the Hussein-Arafat 
accord, condemned the emer- 
gency summit called by King 
Hassan II of Morocco, saying 
it would exacerbate inter-Arab 
tensions. It led a boycott by 


five members, including Libya, 
Lebanon, Algeria and South 
Yemen. 

Representatives of the 16 
states attending The summit left 
the door open for a full-scale 
Arab League meeting scheduled 
for Riyadh in November. King 
Hassan, in his closing remarks, 
said he looked forward to the 
next meeting when all League 
members would attend. 

Two special committees were 
appointed to resolve inter-Arab 
differences. These were charged 
with mediating between League 
members who are at logger- 
heads. such as Syria. Jordan, 
Libya, Iraq and the PLO. 

Resolutions of the Casablanca 
summit are diminished by the 
absence of hardline states. But 
from the standpoint of Jordan, 
the PLO and Iraq it ended satis- 
factorily. 

King Hussein and. Mr Arafat 
had urged the summit to give 
its backing to their peace 
efforts. Iraq wanted a strong 


summit resolution condemning 
Iran for ref using to agree to 
negotiations to end the Gulf 
war. 

The communique said the 
summit “noted with apprecia- 
tion " explanations by King 
Hussein and Mr Arafat on the 
“ harmony " between their 
agreement of February 11 and 
the resolutions of the last Arab 
summit held in Fez. Morocco, 
in September 1 983. This was 
endorsed by Syria. 

They called for the establish- 
ment of an independent Pales- 
tinian state with East Jerusalem 
as its capital and UN Security 
Council guarantees “among all 
states of the region” — 
generally regarded hv the PLO 
and the Arab world as implied 
recognition of the state of 
Israel. 

The Amman accord proposes 
the formation of a Palestinian 
state in the occupied West Bank 
in confederation with Jordan 


and agreement with Israel on 
the basis of UN and Security 
Council resolutions. It proposes 
holding an international con- 
ference attended by all parties 
to the dispute. 

The Casablanca summit com- 
munique called on all Arab 
states to abide by the spirit and 
resolutions of the Fez meeting 
as a means of advancing the 
peace process. 

The summit was critics l by 
implication of Syrian iPisr- 
ference in PLO affairs, reiterat- 
ing support for the PLO as the 
sole legitimate representative 
of Palestinians and saying it was 
“inadmissible" to interfere in 
its internal affairs. 

Our Middle East Staff adds: 
Mr Shimon Peres. Israel's 
Prime Minister, said yesterday 
his govenwient intended to 
offer self-government to Pales- 
tinians in the West Bank as 
an opening position in any 
negotiations with Jordan about 


the future of the occupied terri- 
tories. He claimed that there 
was agreement on the proposal 
in the deeply divided coalition. 

His statement appeared to 
be a response to U.S. diplomatic 
pressure following the visit to 
Israel of Mr John Whitehead. 
Deputv U.S. Secretary of State, 
as well as the Jordanian- 
Paleslinian initiative. 

Israel ruled out the presence 
of Arab troops on the West 
Bank and would keep security 
In its own hands, he added. 

It was reported from Tel 
Aviv, meanwhile, that 2- 
Palestinian prisoners released 
on May 20 in exchange for three 
Israeli troops captured by 
guerrillas in Lebanon would 
be deported. Of the J.150 in- 
volved in the deal 31 have been 
permitted to remain in the West 
Bank and on the Gaga Strip 
temporarily until it was decided 
whether they had rights of 
residence there. 


Australia i Pakistan concern over India’s nuclear move 


state capital. Agariala. 1 

The Stale-owned All-India | 
Radio said iwo other relatives 
of Mr Debburma who had been 
kidnapped by the guerrillas, 
were seriously wondvd. 

The attack came hours after 
Mr L. Solomon, a former 
Finance Minister in the north- 1 
eastern stale of Manipur, was I 
shot dead at his home in the 
state capital emphal. , 

Mr Solomon's guerrilla 
attackers were thought to be 
supporters of the rebel National 
Socialist Council of Nagaland. 

Separatist groups are waging 
campaigns for independence in 
four states in the region border- 
ing Burma and Bangladesh. 


to mint 
gold coin 

THE Australian Government 
has approved a plan by the 
Western Australian Govern- 
ment’s Perth Mint to produce 
a gold coin to compete with 
South Africa's Krugerrand 
and Canada's Maple Leaf, Mr 
Brian Burke, the State Prem- 
ier, said yesterday, Reuter 
reports from Kalgoorlie. 

Plans for the' coins are 
being advanced because of 
international market resist- 
ance to the Krugerrand in 
the wake of the upheavals in 
South Africa, he said at the 
opening of Pancontlnentai 
Mining’s A $30 in <£15.7m) 
Paddington gold mine. 

Initially the mint would 
aim for about 10 per cent of 
the world gold coin market. 

** This would mean pro- 
ducing between 200,000 and 
500.000 coins ' which would 
require an additional 10 
tonnes of gold a year," 

The state and its Western 
Australian Development Cor- 
poration would develop the 
proposal in consultation with 
the Federal Treasury and the 
Roval Australian mint. 

The coins would be legal 
tender with a value based on 
gold's market price. 

He did not say when 
production of the coins would 
begin and a Mint spokesman 
in Perth declined to give 
details of timing. 

The spokesman' said the 
Mint envisaged producing 
99.99 per cent coins in weights 
of one, 4. } and 1/10 of a 
troy ounce. 

Michael Thompson-Noel 
adds: Mr Burke, also said 
Australia would make no im- 
mediate moves to introduce a 
tax on gold production. 

“ I’m confident that If the 
industry can demonstrate its 
case, there won't be a tax on 
gold." he said. 

Fears that the Canberra 
Government was ready to in- 
troduce a gold tax have sent 
gold shares plummeting. How- 
ever. the Australian Gold In- 
dex rebounded to a record 
this week as investors reacted 
to the threatened strike by 
South African gold miners. 

Bhutto to fly home 

Miss Benazir Bhutto, the 
exiled opposition leader, will 
accompany her brother's body 
to Pakistan for burial, in spite 
of a Sind politician's 
attempted legal action to har 
its return, a spokesman said 
yesterday. Reuter reports. 

Miss Bhutto had not yet 
received a reply from the 
Pakistani Embassy in Paris to 
her request for permission to 
take the body of Shahnawaz 
Bhutto, found dead in Cannes 
last month, the spokesman 
added, hut she was determined 
to fly to Pakistan. 


BY MOHAMED AFTAB IN ISLAMABAD AND K. K- SHARMA IN NEW DELHI 


PAKISTAN claimed yesterday 
that the latest addition of a 
I major plutonium-producing 
i facility in India, unprotected by 
international safeguards, is “yet 
another major step" taken by 
New Delhi on its nuclear 
March. 

Pakistan’s reaction to India's 
latest research-reactor, named 
Dhruva. at the Bhabha nuclear 
complex near Bombay, was that 
of “sadness” and “grave eon- 
concern." 

The 100-megawatt Dhruva re- 
actor will be fuelled by natural 
uranium, and will produce 
weapons-grade plutonium, with- 
out international safeguards and 
inspection. 

Until now. India has had to 
import enriched uranium for its 
U .5 .-but It atomic power plant's 
reactors at Tarapur and was 
j under constant threat to have 
supplies cut off because of its 
refusal to sign the nuclear non- 

Uganda hopes 
for interim 
government dim 

By Mary Anne Fitzgerald in 

Kampala 

PROSPECTS of forming an 
interim government in Uganda 
which would embrace the lead- 
ing guerrilla group, the 

National Resistance Army 
(NRA), are receding. 

An NRA spokesman in 
Nairobi yesterday indicated a 
toughening in the group's 
stance towards the new regime 
of head of stale Lt-Gen Tito 1 
Okello, who ousted President I 
Milton Dbote in a July 27 coup. ; 

The spokesman said that 

although Mr Yoweri Museveni. 1 
the NRA leader, was prepared I 
to meet Gen Okello. he would | 
be speaking to him as a soldier <. 
and not as head of state of 1 
Uganda. i 

“We. do not recognise Okello . 
as head of state " ihe spokes- , 
man said. ! 

He rejected the proposed | 

venue for the meeting, the ; 
Ugandan capital Kampala, and ! 
said that the group would not I 
agree to the talks unless Kenya | 
and Tanzania were “fully 
involved." 

Mr Museveni is believed to 
have had talks earlier this week 
with Tanzanian officials, and 
Gen Okello visited Dar-es- 
Salaam for similar discussslans 
last week. 

Two smaller guerrilla groups, 
the Federal Democratic Move- 
ment and the National Rescue 
Front, have said they will parti- 
cipate in planned talks with 
Gen Okello next Monday. 

Meanwhile, the Government 
announced that it would free 
today all political detainees 
jailed by Mr Obote. Officials 
estimate some 1.500 to 2,000 
neople could be released. 


proliferation treaty and submit 
to international inspection. 

The now reactor can be used 
for a variety of research pur- 
poses but its main strategic im- 
portance lies in its ability to 
produce weapons-grade plu- 
tonium. 

India already had this ability, 
in plants made in collaboration 
with other countries, but all 
the spent fuel from which plu- 
tonium was extracted had to be 
accounted for. This is no longer 
the case. 

The fanfare with which India 
chose to announce the evnmis- 
sioning of its new reactor is 
part of the country's policy 
aimed at deterring Pakistan 
from preceding with anv nuclear 
weapons programme of its own. 

In spite of the repeated 
denials by Pakistan. India re- 
mains convinced that its neigh- 
bour is bent on acquiring 
nuclear weapons. This suspicion 


is widely shared in the West. 

India set off a nuclear device 
in 1974 in the Rajasthan 
Desert, but the Government's 
announced policy is that it is 
developing nuclear energy 
solely for peaceful purposes. 

This remains the policy: but 
■India's Prime Minister, Rajiv 
Gandhi, and other Government 
spokesmen have hinted recently 
that this could be reconsidered 
if Pakistan explodes or acquires 
nuclear weapons. 

Because of its new capability 
acquired through the latest 
Indian-huilt and designed reac- 
tor, India could switch its policy 
without warning or anyone's 
knowledge. 

For the present, however. 
India hopes the U.S. and other 
countries will be able to put 
pressure on Pakistan to scrap 
any plans to make nuclear 
weapons. 

Mr Zain Noorani, Pakistani 


Minister of State for Foreign 
Affairs, said Pakistan’s own 
nuclear programme is "entirely 
peaceful in nature." “It aims 
at meeting our growing energy 
requirements." he said. 

“Pakistan has no intention of 
producing nuclear weapons." 

“What is more important and 
what distinguishes our declara- 
tion of intent, is our willing- 
ness to join with India, bi- 
laterally, or with other non- 
nuclear weapons states on a 
regional or global basis, in 3 
solemn treaty to renounce 
nuclear weapons." 

The Indian policy, so far, has 
not only “lacked credibility, but 
could generate suspicion and 
concern." he declared. 

“ The fact is that India main- 
tains a large nuclear programme 
outside international inspection 
and safeguard and has accumu- 
lated a substantial quantity of 
fissile material." 


Spanish minister to visit Rabat 


BY DAVID WHITE IN MADRID 

MOROCCO'S claims on the 
remaining Spanish enclaves in 
North Africa, Cuta and Melilla, 
loom in the background of a 
visit next week by Sr Francisco 
Fernandez Ordonez, the new 
Spanish Foreign Minister. 

The importance given by 
Madrid's Socialist Government 
lo nurturing its delicate rela- 
tions in the Maghreb countries 
is reflected in the virtually 
ritual priority given to the 
visit — Sr Ordonez's first foreign 
mission since his appointment 
In July, except to multilateral 
meetings. 

In 1983,. Sr Felipe Gonzalez, 
the Prime Minister, also made 
his first trip abroad to Morocco. 

The enclaves issue has been 
revived in a recent reiteration 


of Rabat's claim by the joint 
Moroccan-Ubyan parliamentary 
assembly. 

But this has been very much 
played down by Madrid, and 
although the question will be 
on the agenda for discussion, a 
Foreign Ministry spokesman 
said it was “not the basis of 
the visit at all." 

On the other hand, this is the 
first Spanish visit to Morocco 
at this level since the opening 
in February of a negotiating 
process between Spain and 
Britain over the future of 
Gibraltar— a case which in 
Rabat's view, but not Madrid’s, 
is comparable to that of the 
Spanish enclaves. 

The spokesman said that 


although an audience with King 
Hassan was not officially fore- 
seen in the visit on Monday and 
Tuesday, a meeting might be 
inserted in the schedule. 

Among the main issues up 
for discussion are the two 
countries’ differences over the 
former Spanish territory of the 
Western Sahara, where Spain 
has backed moves in the United 
Nations pressing for negotia- 
tions between Morocco and the 
Polisario independence move- 
ment, and for a referendum. 

Although the talks are des- 
cribed as being essentially 
political, the economic implica- 
tions for Morocco of Spain’s 
entry into the EEC next year 
will also feature prominently. 


Palme kicks off poll campaign 


BY DAVID BROWN IN STOCKHOLM 


SWEDEN'S Social Democratic 
Premier, Olof Palme, facing a 
tough trial at the ballot in the 
general election on September 
15 formally kicked off bis cam- 
paign promising to “ develop, 
not dismantle" the country's 
welfare state. 

Mr Palme characterised non- 
Socialist alternatives as econo- 
mically unsound and morally 
indefensible. The Social Demo- 
cratic election platform, pre- 
sented at the party's country 
retreat outside Stockholm, 
stresses a continued commit- 
ment to the extensive social 
welfare system and the goal of 
full employment. 

Mr Kjell Olof Feldt. Finance 
Minister, said the administra- 
tion would offer either major 


tax reductions or cuts in public 
spending. 

Continued restraint by the 
trades unions in pay claims was 
esseentiaJ to maintaining the 
present pace of economic 
growth, he said. 

With the election only four 
weeks away, the Socialist and 
□on-Soclalist blocs are neck-and- 
neck in the public opinion polls. 
But unprecedented numbers of 
voters remain undecided as the 
campaign begins in earnest. 

The deteriorating economic 
situation Has undermined what 
was once the Government’s 
strongest hand. Sweden has the 
biggest public sector in the 
West — with public expenditure 
at 65 per cent of GNP — and 
the heaviest tax burden in the 


West at about 50 per cent of 
GNP. 

It has built up a mountain of 
debt, and high inflation has 
seriously slowed the pace of 
economic growth. 

Sweden's deficit on the cur- 
rent account of the balance of 
payments has already climbed 
to SKr 12.5bn (£l,08bm during 
the first five months of the year. 

The three-party opposition 
led by the conservatives have 
promised lower taxes. 

If elected, the opposition has 
vowed to eliminate the contro- 
versial "wage-earner funds” — a 
system of compulsory taxation 
on corporate profits which has 
been used to finance union- 
controlled shareholdings. 


Bitter row 
brews over 

Bonn ‘spy 5 

scandal 

By Peter Brute *« &° nn '■ 

THE beginnings or a pate* , 
Sly damaging dilute b«wc« 
the West German Benmam , 
Ministry anti county s mid- . ( 
ligence service began to surtace , 
in Bonn yesterday as the . 
authorities continued their 
search Cor Frau Son.ia Lucne- . 
burg, former chief secretarj to 1 
Here Martin BangeroaniL the . 
Economics Minister and Coali-. 

tion leader. . 

The Federal Prosecutors . 
office in Karlsrobe announced 
fair on Thursday night that ,j 
Frau Lueneburg had dis- 
appeared and was being hunted 
as a probable Eastern bloc spy. .. 

The Ministry has begun to ; 
mount what could be seen as a 
defence of the missing 60-year- 
old woman fir not the Ministry . 
itself), arguinc that she did not 
have access to sensitive docu- 
ments. « ■ » * 

Although intelligence officials 
say they found photographic 
equipment in her home this 1 
week, some of which could Have : 
been used for phorographtng ; 
documents, a Ministry spokes- • 
man told a Press conferences 
yesterday that she had been-* 
vetted many times and had • 
never given cause for suspicion. .* 
Some observers believe the 1 
Ministry's attempts to down- ,j 
grade Frau Luencbura's import-, 
ance are an exercise in damage -, 
control designed to reduce the . 
possibility or Herr Banqemann, 
haring to resign, as Chancellor , 
Willy Brandt did in 1974 when., 
a close colleague was found tu- 
be working for the East-j 
Germans. 

The Ministry has character- 
ised Frau Luenehurc's job as" 
consisting of answering lettprs "• 
to the Minister from thp‘‘ 
German public and of making : 
his travel arrangements. ; 

However, Frau Lueneburg, 
was Herr Bangemann's chief 
secretary for 12 years, moving . 
with him from ihe Bonn Partin-, 
ment to tho European Parlia- 
ment and hack to Bonn last_ 
vear when, he became a 
ter. 

If she is proved tn have been • 
a spy, Herr Banaemann's embay-" 
rassment is unlikelv to have’ 
been softened bv the position ■ 
taken vesterdav by his spokes- ' 
men. The minister, who is also ■ 
head of the Free Democrat 
Party, junior partners in the*? 
Bonn coalition Government, is 
in south-east Asia but is * 
reported to have expressed- 
shock about the suspicions* 
surrounding bis former secre- 
tary. 

Bonn forecasts ■ 
2.5% growth 
next year 

THE West German Economics'' 
Ministry expects around 2.5 per *' 
cent economic growth in 1986, ^ 
in line with projected 1985 J 
growth, and possibly a marked'- 1 
fall in unemployment. Here Otto - 
Schlecht. State Secretary, said,*'* 
Reuter reports from Bonn. 

The ministry sees growth . 
speeding up in the second half : 
of this year, he added. 

In 1986 domestic demand Z 
components should be more - 
Important growth factors and” 
exports less so. as private eon- n 
sumption rises, corporate invest- • 
roent remains high or increases 
further, and public sector in- 
vestment continues to rise. 

Second - quarter real Gross 
National Product <GNP). for,, 
which official figures are not,i 
due until next month, is likely ' 
to be about 3.5 per cent higher ' 
Inflation, currently at 2,3 per - 
cent is expected to average just ■! 
under 2.5 per cent this year and *“ 
just above 2 per cent in 1986.- 
Une mployment this year 
would be unchanged from last 
year’s average 2.27ra or 9.1 per 
cent of the workforce, but a 
clear fall in the number of job- 
less seemed possible over the 
next year. 


Rainbow Warrior affair puts French on defensive 


BY DAVID MARSH IN PARIS 


THE FRENCH Government’s 
! launching of an official inquiry 
into an alleged “ French con- 
, noccion ” to last month's bomb- 
ing of the Greenpeace vessel 
“Rainbow Warrior" is likely 
to focus fresh attention on 
France's controversial atomic 
testing in the South Pacific. 

At a time when France has 
hecn trying to take a moral lead 
in mounting economic sanctions 

New Zealand’s Prime 
Minister. Mr David Lange, 
said yesterday there was no 
evidence that ihe French 
Government was implicated in 

the sinking of the Rainbow 
Warrior. Reuter reports from 
Sura. He added, however. 
“That is not to say It is not 
involved hut, of course, that 
is to create an endless well of 
speculation. . . - 

against South Africa, suspicions 
about the involvement of the 
French secret service in the 
attack on the ship in Auckland, 
harbour last month have been 
highly embarrassing. 

Adding to the French govern- 
ment's discomfort, the Green- 
peace flagship's mission — an a 
tour of the South Pacific to 
protest against ihe nuclear tests 
at Maruroa in French Polynesia- 






«... j 

Greenpeace flagship Rainbow Warrior lies on the bottom of Auckland harbour after being sunk 
- hy two bombs 


— was one with which President 
Francois Mitterrand may have 
found some sneaking sympathy. 

M Mitterrand, leading the 
Socialist opposition when Presi- 
dent Charles de Gaulle was 
building up France’s nuclear 
Strike forces during the 1960s, 


was one of the many scornful 
critics of France's jorce de 
frappe. 

Now, as head oE state of a 
country which owns the world’s 
third largest nuclear arsenal, 
M Mitterrand has no compunc- 
tion in declaring himself \as he 


did in a much remembered TV 
phrase at the end of 1983) the 
’’ pivotal figure ” in France’s 
strategy of nuclear deterrence. 

France has been carrying out 
tests in the Pacific since lf/66, 
when it was forced to depart 
hurriedly Erom its previous lest 


sites in North Africa. The move, 
necessitating the setting up of 
complex electronic instruments 
and 40.000 tonnes of concrete 
in an uninhabited atoll 
18,000 km from France, was 
accomplished in record time. 

The French Atomic Energy 
Commission tCEA) was able to 
stop its testing in the Sahara 
in February 1966 and restart in 
Polynesia in July that year. 

President de Gaulle, on a 
trip from France to watch one 
of the inaugural explosions in 
September 1966. exclaimed 
“ Ah, e’est magniBque.” M 
Jacques Chevallier, the long- 
serving head of the military- 
applications division of the 
CEA, has recorded how even 
after the explosions at the test 
site of France’s first H-borabs 
in 1968, "the process offered a 
sufficiently high degree of 
security that one could go for a 
swim in the lagoon in the even- 
ing, without any danger, after 
a test carried out in the 
morning.” 

The French tests moved 
underground in 3975, bringing 
France belatedly into line with 
the nuclear powers' atmospheric 
test ban treaty of 19113. 

France is believed to have 
carried out seven explosions Iasi 


year, the same as ip 3933. 
against five in 19S2 and 11 each 
in 1980 and 1981. The New 
Zealand Government has re- 
cently registered alarm at 
French statements that tests 
will continue at Mururoa for at 
least 35 years. 

Considerable technical pro. 
press is understood to have been 
made in recent years in testing 
the enhanced radiation “neutron 
bomb." But the Socialist Gov- 
ernment has not up to now 
decided to go into full scale pro- 
duction of the weapon. 
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rowth in volume 
xnected in 1985 


given 


Guy de Jonquieres reports on a company at the crossroads 

STC faces four pressing challenges 


BY JASON CRISP 


THE Post Office has seen an that the letter volume in the has been a significant improve* 
exceptionally strong growth of first three months (April ment m the last few years, 

letter traffic in the first quarter through .Tunei rose hy fi.2 per According to the Post Office, 

of the current financial year. cent. The main reasons for the letter prices will have fallen by 
As a result, it can expect continued growth appear to be nearly 7 per cent in real terms 
record growth for ihe full year. rising number of credit by March compared to 

.This expansion may recoup the cards and the expansion of those in tlie 19S3-S4 financial 

£20m that a cut in the price nF direct mail advertising. year. 

second-class mail in November The PO’s high fixed costs The PO has also achieved dur- 
is expected to lop from mean that its profits are parti- ing recent months improvc- 

revenuc. cuiarly sensitive to the volume ments in the quality of delivery 

T mnnt h af bU'-mcss. In the last four service. which was particularly 

record nrnfi ‘ of 1 v i *T7m * >'«»’* !encr volumes have risen poor last year. The latest figures 

mills'* ■ h 1 h - v Jrt P p, ‘ cent after a decade of show almost 89 per cent of first- j 

X n l r 3 «i S declines. As a result, the Tost class letters in July were de- | 

nt i ? nw «nt Office has become much more live red on the next working day • 

‘; n t P e ™ nt.Hpre, dieted then profitable and 1Tlorc efficient. The target was 90 per cent. 

L j Si" business T1]is lias hp j pnd cnd spiralling Last year, the PO averaged 

financial vna? 1 *° r the cunent increases in letter prices. only S6.3 per cent. Since April, 

n nciai . tar. Although postal prices are when it was hit by industrial • 

Post Office management was nearly 40 per cent iiighrr in action, the PO has shown a I 

surprised to discover this week real terms than in 1970. there steady improvement. 


By Waiter Ellis 

INDEPENDENT financial 
hacking yesterday *’"« 
Wolverhampton Wanderer*, 
the deht-ridden sower dun. 
a fresh reprieve from closure. 

1<4ird Justice Dillon, 
Appeal Court judge. was told 
that fiinP.tinn had been 

provided hy an independent 


' STC's DISMAL first-half re- 
| suits, issued yesterday, leave no 
doubt about the scale and 
urgency of tip* repair job facing 

a company which only six 
months ago dreamt of a glorious 
future as a new force in the 
international information sys- 
tems business. 

1 t- -.w dor fiS-y ear-o Id Lord 
I i 1 j of Castieacre. who re- 
Pjsced Sir Kenneth Corfield as 
STi^s chairman and chief exe- 
cutive a week ago, the manage- 


provided hy an independent j mcnl 0 f the telecommunications 
source to help pay off crcm- ; and computer company must 
tors. Last month the same j art dress more . or less simul- 
creditors. lod hy West Win- tanrously four pressing dial- 
lands Count?’ Council. lunges : 

ohtainod a winding-up order ' * proving the balance- 

for Wolves. hppt bv cu ttmg costs, shedding 

A firs: stay rf mcriMW peripheral activities and tighten* 
granlcd n week later when HIr ' financ i a i controls. 

Mahmud Bhalti. a director of - , fi „ w >... th 

ivnivM* © Identifying the com- 


soon 


BY RAYMOND 5NODDY 


mjl* uwaaMWiij TI*r: CABLE Authority is autumn sales campaign. 

b„ expected to announce next week Within the next two months, 

y y n noaoy that ;i jj j- ve ap pjjcams {nr the five morn cable systems are 

THE BANNED EEC television 5e cond round of cable television expected to start joining Aher- 
documcntary on Northern franchises have been successful, deen and Swindon oul of ihe 
Ireland is likely to be scheduled The decision is to be formally H franchises first awarded hy 
far showin" in January confirmed on Tuesday hy the the Government in November 


Ireland is likely to be scheduled 
far showing in January. 


The BBC board of governors authority. which regulates the 195.1. The new franchises soon 


has indicated that it considers cable TV industry. 


to start are at Coventry. West. 


autumn screening would be too The r,vc arpas - for each n . f minster in London. Croydon, 
early, given the extent of the w hich there was only one appli- the Clyde area in Glasgow and 


controversy 


cation, are: London Docklands. Windsor. 


gramme, it was to have been West Surrey and East Hamp- Mr Jon Dnvey. director- 
shown on Wednesday but was -'hire. Wandsworth in SW genera] of the Cable Authority, 
■withdrawn by the EEC at the London. Bolton and the Chel- said yesterday: “I think the 
request of Mr Leon Erittan the tenham and Gloucester area. outlook for rable now looks en- 
Home Secretary. ' The announcement will come rouraging. Once we hove the 

,, . ‘ ... . . amid modest signs that the eco- experience of othpr new sys- 

if 5 * are 11 ■ E™ nomic prospocis fnr cable tele- terns, apart from Aberdeen. I 
month between senior BE. vision are gradually improving, am sure wr* are going to have 
BX.CUtn PS and Mr Paul Hamann, i .\hprripr>n riahlA, — the first of the a much rosier nieturp_" 


•' ?'J™ d JiS er of , th u e CT nnuB !; completely new. multichannel 
^ Edge of the t nion and systems to start — has signed up 
Mr Will Wyatt, head of docu- raflrp t j ian ann suhsnrihrrs in its 


tenham and Gloucester area. outlook for rable now looks en- 
The announcement will come rouraging. Once we have the 
amid modest signs fhai the eco- experience of othpr new sys- 
nomic prospocis fnr cable tele- terns, apart from Aberdeen. I 
vision are gradually improving, am sure wr> are going to have 
Aberdeen Cable — the first of the a much rosier picture.” 
compleiely new. multi-channel • Sky Channel, the general 
systems to start — has signed up entertainment cable television 
more than 690 subscribers in its channel belonging to Mr Rupert 
first three months. Murdoch, was received in Eel- 


250 .000 


mentarj features at the EE.. fij-= r three months. Murdoch, was received in Bel- 

The aim will be to clarify what The pcnP j ra ii on rate is stable jnum for tlm first time vaster- 
manges are to be made before at about in per cent of all house- day. Sky. which has permission 
the programme may be trans- holds contacted. But Mr Patrick to supply in the French-speak- 
mittcd. Scott Aberdeen Gable's chief ing areas of the country is al- 

Mr Alasdalr Milne, director- executive, is optimistic that this ready available to 250.000 
general of the BBC, lias said he can be increased during an homes in Belgium. 

envisages nothing being cut 

from the programme. Material 

MUSIC fretfe SaleS ITSC 

Londonderry. where the Real 

Lives programme was largely BY RAYMOND SHODDY 

. .. . . THE UK recorded music in- floor of the Swan & Edgar 

It is expected that, after he dustry continued its up-beat building, which housed the 
has seen tne final revised ver- t rcn d in the second Quarter, former department store in 


creditors, led hy West Mid- 
lands Count?’ Council, 
obtained a winding-up order 
for Wolves. 

A first stay of execution was 
grained n week later when Mr 
Mahmud Sliatti. a director of 
A Bird Properties. Wolves’ 
parent company, undertook to 
obtain '2.5m in company 
funds from the V-S. 

This money had stilt not 
arrived yesterday, but the fact 
that the £Iflfl.0fWi of new cash 
was evidently- from a source 
unmnnccled with Allied Pro- 
perties was to satisfy tempor- 
arily the official rereiver nnw 
in charge of the club's 
assets. 

Lord Justice Dillon granted 
a further suspension or tl«c 
winding-up order pending a 
full hearing of the club's 
apncal. 

Mr Bhatti had earlier 
assured the court that Allied 
was still awaiting transfer of 
its funds in America. Mr 
Michael Cooksey. Wolves' 
solicitor, said that the money, 
when it arrived, would he 
sufficient to pay off the club's 
immediate debts. 

Allied rescued Wolves from 
a financial crisis in 1982, and 
was rewarded when the club 
was promoted to Division One 
of the Football League. 

Since thrn the position has 
deteriorated, both on and off 
the field. 

The FonibaJl League ?>Iaii- 
agement Committee will dis- 
cuss Wolves' present position 
at a special meeting this week- 
end. 



Sir Kenneth Corfield: grand 
strategy 


exchanged to British Telecom able business against fierce in- 
until 19S8. temational competition. 

The delivery rate, however, is ICL and STC have continued 
due to tail off sharply after the to operate largely as separate 
end of next year and though businesses since their merger. 
BTC m WSFaSE furthS md the r two staffs ■hUrjjr 
TXE 4 “add-on™ each other wanl>. Further. 
MWBmenta ^transmission neither comply lip mnd. prec- 

SSSS- s&ifsffl 

, Nor ^ Uiey noted for para- 

leadership in suomarine tele - nurlr^tinE 

communications ate STC’s own management style is 

u 2t still conditioned by decades 
city. The world marieet is set under ^ control of itt of the 

to expand rapidly, as u.S., its majority owner until 

cables , are replaced by optical vears ago. 

fibre systems, though the irre- ^ Q f telecommunica- 

gular pattern of orders tends to jj ons liberalisation, it still re- 
create abrupt .short-term fluctua- Ues on British Telecom for 


tions in the business. 


three-quarters ' of its telecom- 


Probably the niost difficult miuiica tions orders, and its pre- 
choice in determining the com- gence in the market for office 


mainstream businesspc cnoice in aeiernumns me cum- sencc in the market for office 

si.oiild he and charting , course control,. S «<i yesterday : "STC private ***«*" 


for them. 


umums. smu jK.re.u-j . oiu “ n ICL> ^ computer company is fa rlv weak 
w “ilfn which STC acquired for £4 11m icL Ls had 


some success in 
“ One-Per-Desk " 


e Finding a chief executive forward or go back but given acquirea Ior 

in place of Lord Keith who is th e relentless pace of change in 13 Trr ea ha E marip ■» dramatic s ?^ IDg , On&-Per<J)esk 

acting on a caretaker basis. the electronics industry it ?ould office , temu ° al smaller 

9 Regaining Gits’ confidenra not stand stilL recovery from neawrollapse m computer systems. More than 

after an unpopular rights issue Tl1 . rannt u E err 1881 and «£E27 ,ded ? are Tha " half its business, however, is 

i a cf iTphnunf and a steep <lirie fev ^ months STC half of STC s pre-tax profit gtiLl in larger machines, sold 

n thfSaS .j.are price Sf 0 ® = .^de-ranging review of before extraordinary charges in mostly to traditional customers. 
whiJh has STC-r market i£ ' l SS the first half. ICL's profits, where it faces intense com- 

capitalisation hv two-thirds since atfentioJ^X^ ^ 1trvrever ’ were down °® the petition from IBM of the U.S. 
ti,e start of the vear bS SSSSS h.S' corresponding period a year in recent months STC has 

Al'/ four priorities are closely J C * S(?S . “ d VCoAuCtim busi- earlipr and wein ii^Iy to irritated the City by responding 

linu-Arf Tark-tinc them effec- . remain under pressure for the to anxieties about its sbort- 

relv wiU call for careful Sm- , are ^ ot next few months. .term perfonnance with lengthy 

ine — and luck STC. lias no ft! i n S eparate the The world computer market expositions on the virtues of 
control over one of the most SStEeiv 15 in turmoil and at best ICL's its long-term strategy. Lord 

rrilt™! otamonts in its recovery IfiflLV h ff new family of Series 39 large Keith made clear yesterday that 


critical elements in its recovery almost half its turnover in new iamny.m aenvs «.ercn mane ciear yes wreay mac 

prospects -conditions in world mkrochip- thehard Shitpart com P“ te P 18 exited to he intends to give much more 
markets for electronic com- ■ contribute much to profits until emphasis to attending to the 


markets for electronic com- 
ponents and equipment, where 
plunging demand has contri- 


of the component market 
Much of STC's component 


next year. 

Sir Kenneth Corfield saw ICL 


huted fo the company's recent production is m nm% nabn as the key to his “ convergence ; 


company’s immediate problems. 

However, STC must tackle 
that challenge without having 


difficulties * devices, which are_ sheltered strategy. Last month. STC took a stable management team to 

The unenviable derision from the most v* 016 ™ swings in a step ..towards this goal by carry the job through. Several 
facing the company is whether demand. The company is, how- creating a networking group of Hs senior executives are due 
to tcv to plough ahead with ever - z^ 50 ,n t “ e J . combining parts of ICL. STC’s to retire in the next year and 

what remains of Sir Kenneth £60m investment to buiia a ok own private telecommunications the search for a new chief 
Corfield's grand strategy of microchip facility and must business and IAL, which it executive still appears far from 
“convergence" between its com- s ° on demde whether to complete boudit two years ago. completion, 

munications and commiuiica- the project m view of the highly While, however, the principle At yesterday's press confer- 
tions businesses: or whether to uncertain outlook for tne worm of technological convergence'ris ence Lord Keith appealed to 
opt for a policy of retrench- market widely" accepted, many analysts ' anyone with' a suitable candr- 

nipn t. In public telecommunications doubt whether STC possesses date in mind to contact the 

I\Ir Alex Park, executive the company still has profitable all the - resources and skills firm of head-hunters retained 
director in charge of financial contracts to supply older TXE4 needed to turn- it into a profit- for the search. 


over 


Investor protection proposals 

criticised by insurance brokers 


BY RAYMOND SHODDY 


Concorde’s 
life may 
be extended 


BY ERIC SHORT 


„ v „ v ........... , By John Griffiths 

has seen the final revised ver- 1 treed in the second Quarter, former*’ department store in ctvrI v-r-mors -.«<( 
sion towards the end or toe The industry is on target ior London's Piccadilly. 

year. Mr Milne will tell the deliveries to the trade of £370m Unit sales ol recorded music f? 

governor s he has ^proved the I in 19S3 ar manufacturers' in the second quarter of 1983 ! ^ p . P^Wems fa.in .he Ca 

e Jrii~ reening ° n 3 I ? ri . ces - com P ared Wllh £329m rose by 12.2 per cent, compared I i«SS»^nn Should re 


By Lynton McLain 

The document reminds the RESULTS from tests at the 


particular evening. j i ast y ear . with ApriW’une last year, a 

Some senior EEC executives ! The British Phonographic rise in value from £63.Sm to 
fear that the crisis has merely ; Industry, the record industry's £71.6m. The first half increase 
been postponed and that there ! trade association, said jester- totalled 14.4 per cent, 
would be further disagreement day that this would seem amply The market for compact discs 
between the governors and the to justify the various plans for continued to expand and con- 
bnard of management when the record retail expansion recently tributed to the overall increase, 
broadcasting of a modified Real announced. More than 542.000 discs were 


with April-June last year. 


Lives becomes imminent. 

But it is believed that, before 


announced. More than 542.000 discs were j 

Several British companies are delivered in the second quar- J 
planning to expand their retail ter. compared with 135.000 last j 


said production should re- 
sume later this summer. 

The statement made yester- 
day came after two of the 
maijor retail chains handling 
the vehicles drasticallv cut 
their prices for the machines, 
and against the background of 
a El.om w rit issued by Hoover 
against Sir Clive Sinclair for 
rests related to production of 
th? C5 at Hoover’s Merthyr 


Mr Stuart Young, the chairman ! including HM' T - Wrgin. year. This generated ^3.am in j ’ cg jj t Hoover’s Mrrthy 

of the BBC governors, left fora' J- H - Smith and Our Price, revenue. According to the asso- T n vdfi V plant in south Wales, 
holiriav in nn Tower Records of Saciamentn. ciation the total would have ! *• _ . 


holiday in Switzerland on l0wpr «ecoras ot saciamentn. via non me toiai wouia nave 
Thursday ho acknowledged that California, is also expected to been higher but for shortages 
the present "ulf between taJic ovcr most o£ ^ ? roun d m manufacturing capacity. 


the present gulf between j ia “ c over ?™ una Jn manuiaciunng capacity. t 

snwa m ” nt „ , j s-f-inajr 

Bnttan optimism on jobs ; 

editor-in-chief of the corpora- BY MARGARET VAN HATTEM, POUTICAL CORRESPONDENT lowing the issuing of 

tion, is now visiting various more tfcan a month 

BBC departments to seek to MR LEON BRITT AN. Horae her of vacancies at Job Centres partly due to compot 

restore morale. The BBC as a Secretary, said yesterday the had risen for the fifth successive i p ]y interruptions. It : 
whole has gone hack to the economy was growing so fast month, to reach the highest j a dozen or sn workers 
business of reporting the news, the moment must be approach- level for five years. | ployed on the pri 

rather than making it. ing when ihe figures for He said small companies were • Mcrthvr Tvdtil 


The Comet group has cut 
the CS’s £"f>9 list price to 
£239, m bile the Vallances 
group ia the Midlands has 
more than halved it to £139. 

Sinclair insisted yesterday 
that the production halt, fol- 
lowing the issuing of the writ 
more than a month ago, was 
partly due to component sup- 


THE BRITISH INSURANCE so. Disclosure of commission The document Tem rads the RESULTS from tests at the 

Brokers’ Association, the trade would not prevent insurance Government that at the recent Royal Aircraft Establishment, 

association for registered insur- companies competing for busi- annual conference of the as&oci- Faraborough, indicate that Con- 

ance brokers, is highly critical ness hy raising commission ation Mr Alex Fletcher. Mims- corde could be in service for 

of the Government's investor payments. ter for Conwrate and Consumer twice as long as envisaged by 

protection proposals for dis- The association attacks also Affairs, said that the position oF British Airways. ; 
closure of commission on life the Government proposal thgt tied agents wmild have^ to be- Aitematively, BA could flv its 
company contracts and other agents tied to ons. life company carefully re-examined by the fleet at twice the 

pre-packaged investment, and of for most of their business Marketing of Investments Board present frequency 
the standards of technical com- should be exempt from comrais- Organising Committee. 
petence required. sion disclosure. This, it says, is The submission then attacks 

The proposals for investor completely wrong, and counter- the proposal for a Registry of 

protection in a White Paper productive as regards protecting t if e Assurance Commissions as f 

earlier this year are intended the consumer. Mt providing a satisfactory 

to protect investors primarily The submission states that means ^ controlling comrais- ^2*ftS5SS SLJm 

through self-regulatory agencies such a proposal would not pro- 6 i on The association has always Cn+if /'LiLSS 00 !?? wo - d 
without stifling competition. tect the consumer from a com- supported the concept of a vol- supersomc 

Tlie association welcomes the mission-hungry agent selling an untary commission^ agreement strebBe5, ' 

general aim of the proposals, unsuitable policy, and is against vrithin the life assurance sector. The simulated transatlantic 
• - K to., Twinnmin +bo what*. - flights are, in terms of the tech- 


hut fpols that the framework the key principle in the White R w 4-haffhPSP nromv * li # n, x oir * «» lerma oi me teen- 

S“ii,«d in h ui* -wiSSTSSS ?’<>« ,*5“ “y* ™S, JSmw % XSZEJfirSi 

would not achieve the objec- equivalence of ^ e ^tment companies could degenerate f 0 * 00 ? super- 

ti\r 3 between products and services « t. some cycles carried out in the 

In "its "official 1 ' comment, on 'Tc^thJ' GmSlSt to f JjS«5E 

regulate 8 tied^^ente properly, brokers adequately f or the wk Xch^S ftS 

fnrilnpnrip^t S £ J? aS. ^d says that they have been they do. . British Aircraft Corporation. 

allowed to operate for wo long . It point 5 out that tte assod»- built Concorde with the French 


utJ v due to compotmnt su^ Tdaimed 'ZSX Vnd to^ tion Is prevented. by iaw^ftom A^ti^or^dom 

rStSSB »■<> ,aS that such°disc]onjre 'wotUcT'be g uende , .. ^ju d^deut in a HjMnlk, aconunMon, n e POTioro0sh Com 
dozen or sn workers still em- micjg.a.unT » n pseudo-broker rme. agreement. . “flown^ m its tmuinri 


rather than making it. 


| ing when ihe figures for He said small companies were 
unemployment and new jobs a major factor in the success. 
' must cross. Unemployment Thry responded hest to new 
! could snon be expected to move ideas and new markets, 
i gradually but slowly downwards. He said; .. Irsdividlia , 3 njn 
! lie said al Thirsk. N. Yorks. thl , m 


, j : couin snon ne expected to move ideas and new marKcts. 

Digital record I sraduallr but slowly downwards. He said: » lRdividliah njn 

TVE H.WE been asked to peicr 11 e Fdld al imn5k - Yr,rKs - them, cot commiUees: union 
out that ihe Blue Skies record i The unemployment trend over restrictive practices can't he 
by Kiri te Kenawa. referred to . the past three months taken entrenched, and small-scale 
in last Saturday's article on the together was the hest since brings hotter teamwork. Most 
digital hi-fi revolution, is on j la'e-1979. He said job-creation of the 630,000 new jobs created 
the Decca label. 1 continued steadily and the num- in the past two years 


, . . . . . , misleading to and misunder- 

ploycd on the project at .«t 0 od by the public, and there- 
Mcrthyr Tydhl f ore no t | n t h e public interest. 

In spite of many problems. The submission points out 
which have left the C? far re- ; tiiat registered insurance 
moved from a launch target j brokers are already subject to a 
of H'lj.otm UK sales a year, j statutory code of conduct wh 
Hoover appears willing to ! requires them to disclose at 
give .Sinclair Vehicles a ! request of the client the amoi 
chance m retrieve the C5 pro- j nf commission earned on 
ject. Although its writ Mas ! particular contract, 
issued in July, there has been | The experience is t] 
no attempt to serve iL ] brokers are rarely asked to 


r er Tv w. The Faraborough Concorde 

pseudo-broker* role. agreement . ^ <.fl 0wn ’» ^ its te5t 

"chamber for well over twice 

XT , ! the number of flights the BA 

Haliiax in lOW-COSt bomes plan Concordes are expected to fly 

over a possible Rfe envisaged 

A TOTAL of 98 homes are to mond . Park, Erith, has. been airILie of 30 years in 


statutory code of conduct which be ^ below market value as given £3.5ra funding by the “{SSL*-* . 

requires them to disclose at the f n0IM>ri jfit hoiulno Halifax Building Society, is- a “*1^? Berv J c e 

request nf the client the amount iSSSS shared equity tenure. -The pur- “ d . Air _ France for 


^ scheme in the London borough JJ™ TSare S X ^ 

• ' property with a housing associa- n Concordes 

that The scheme, involving a hous- tion retaining the r emainde r Xi servlca tor at least another 
) do inz develooment at Drum- inripfinitplv. • years. 


10 years. BA envisages keep- 


The experience is that The scheme, involving a hous- tion retain: 
brokers are rarely asked to do ing development at Drum- indefinitely. 


Arthur Smith reports on a revival at a Birmingham ammunition-maker targeted for quality as it meets fierce competition- 

Eley steadies its aim for another Glorious Twelfth 


THE GUXS will aj:ain crack have been achieved :□ each of 
out over the grouse moor? on the last two year.*. 


the Glorious Twelfth — a tradi- 
tional British scene as the 
snooting season starts on Mon- 
day. The cartridges chosen by 


Mr Tennant, a chartered en- 
gineer with extensive manage- 
ment experience in the en- 
gineering industrv. stresses both 


iy£v : -'£ rf*V:- 


many shots will still be the the ni>ed to communicate with 
famous Eley brand, established }ll „ workers and the supP ort 
in the early 19th cemury and tiiev have gi-ren him. 



kept in favour by the com- 
pany's technological and manu- 
facturing advances. 


He docs not take himself ton 
seriously. “I am often asked 
what is th^ secret of a good 





Eley. based in Birmingham manager. I puff myself up and 
and a subsidiary of IM1, the comment: 'Operate' in an ox- 
international engineering and panding '■■.•nnomv.* Unfnr- 
lnctals group, is one of ihe tunately. at Eley. -we had to or»n- 
succc55 *-torics of recession, tend with a shrinking 
The labour force has been cut economy.'* 
from 1.100 to 450. new work The tluee-pronced 'trateqv 
practices have been introduced he pursued was to get nut nf 
and productivity raised to 'the lousy end nf the market." 
reduce unit costs. Lost foreign rais" productivity and restore 
markets are being recaptured quality. 

and exports have climbed lo Eley had to place marketing 
account for more than 70 per emphasis on its quality and sell 
cent of the £L6m annual turn- to sectors that offered decent 
over. profit margins. “H meant pull- 

Mr Bob Tennant, the manag- ing out of areas, such as South 
ing director, reports : "Eley had America where we were selling 
been successful until the late below cost against U.S. enrnpo- 





The projection is based on 
the number of supersonic cycles 
accomplished in the test rig at 
Famborough and on .the air- 
line’s average number of super- 
sonic fli jflitt. 

By then BA’s Concordes will 
have accumulated only 7,500 
flights at the current average of 
250 supersonic cycles a year. 

BA operates Concorde on two 
routes, with a.- ma ximum of two 
return, flights each day between 
London and New York and 
three return flights each week 
between London, Washington 
and Miami. 


tors uring the company’s amrau- bosiness will be fierce.; “There i retiS flights SfdaybetivS'S 
ration won 15 of the 21 medals, are too many companies pro- London and New 

t E trrT fron V the ^ ns during our product. There is- to??eturn flighta Zdh wXk 
to the Chinese chose Eley.” Mr massive over-production - in Ween IxrndoiL Washm^tmJ 
Tennant said. Europe, in Italy and France in andMiamL^ ’ Wastun|rton 

The bonus for Eley is that particular. Wien there are the .The test rig at Famboroueh 
profit margins tend to be higher taw-pneed imports from eastern simulated - Concorde flights 
on target ammunition. “Quality Europe.” • • .'. speeded up so that a tvuicai 

rather than price tends to deter- ^_E3 y had differentiated itself three -hour ‘ transatlantic^tyDe 
mine choice as accuracy makes striving for quality but. crossing could be recreated in 
all the difference between a against such a background, he 20 minutes. The result is that 
silver and a gold medal." and bis work-fbree would -be . the Concorde test airframe on 


silver and a gold medal. 


and his work-fbree would-be 


Eley is also moving back into * or ^ ar ^ ,er Profluc- J the ground at Famborougb has 




abandoned markets, including ^ ^ always had at least eight years 

Thailand, the Philippines, Sri Tbe difficulty is that; the of test flying mote than the 
Lanka and parts of South more ®f^ cie T lt . vre . become the. BA's Concordes* actual flying 

America. But Mr Tennant is difficuttxt .is to squeeze life. 

particularly proud of the re- ol ?t that bit extra.” But he adds . The purpose was to find pos- 
entry to West Germany where y™" ® cnaractemtic laugh i si ble - defects m the airframe 

Eley is now the market leader does start from tfie ad- before any Concorde encoun- 

in target ammunition, he claims, lt 15 best. in tered the same problems in 

against the much bigger domes- “ e worwL .. ' . passengenearrying service. . 


Mr Bob Tennant, the manag- ing out of areas, such as South T ^ e S^ouxe moors will resound on Monday to cartrirtgcs made bv Eley, whose managing unit cost and quality right so 
ing director, reports : "Eley had America where we were selling director Bob Tennant (above right) praises his workers' “pride in the job" as to compete in international 

been successful until the late below cost against L'.S. com pe- markets. “ Mrs Thatcher ought 

1070s when, in common with tition. what with an exchange mold be inserted in neutral acre; of lar.d were freed a? a rook 1.750 worker hours, but t0 rea *‘ se w ^ at happens to 
much of British industry, it rate nf $2.40 to the pound.'* powder fefrin and water reii i'*: i<y k - industrial d'.velop- now onlv 750 hours are needed t ^ ie v ’ a ^ uc th* 5 Pound is of 
began to suffer from low pro- With excess capacity in the added later, rather than as a m>:rt. rwoiv tinfceri in thp ririvo cruc i al importance.” 


tic producer. Dynamit Nobel. 

He is critical of the present 
UK Government arguments that 
companies merely need to get 
unit cost and quality right so 
as to compete in international 
markets. “ Mrs Thatcher ought 


passengep-cariying service. 


> THE WHOLE WORLD 

■ / i VMtor t ... - 


ductivity, markets turning European Economic Community stick? - paste which was already 
sour and fierce foreign compe- and pressure from low-prirrd explosive, 
tition.” imports from the Eastern blnr. The proress made automation 

He wa-= appointed at the end it was crucial for EF-y to cut possible and cut i.ibcu.’ reipcre- 


‘rif 197.9 after a loss of £3m tiial unit costs. 

? - ear. " We lost £"m in the next Tlie technolog;.- for such a the risk of accident: 
12 months. It shows an act of manufacturing breakthrough had an important si 
faith by the company to leave was provided in 19SI after seven JMf. It was no lr 
ne in charge. But we did take years* research. Eley patented sar> - ta assemble ti 1 
tee action and get the result**." n ‘process for priming the cart- in se\ eral hunker 
Net profits of more than £Ixn rirtri'', wlierchv the charge from each other. 


menta dramatically. Eedur:ng 
the risk of accidental explosinna 


_ Closely linked to the drive 

?.[i - rennant prai ihe co- for productivitv was the empha- He points to the difficulty in 
one.ation ivy rh^ work-force in si"; on qua life. Mr Tennant said: vnntending with the 15 per cent 
3 .-repting autouiunon. job liisfe.s "There is a pndr. in tile job appreciation of sterling against 
ar j' new v.v.; ;. practice -- ' Tli'-rc at Eley that I have not seen the D’tuark since January. He 
V.a-, an appi-xntion tl^t such for j.s year?. People are reallv regards Eley'a current success 


Ihe action and get the result*-'.’ 


Net profits of more than JEIrn rirtno. 
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advocates better 
system for road building 


BY JOAN GRAY, CONSTRUCTION CORRESPONDENT 

THE GOVERNMENT is inviting 
construction companies to bid 
for a new form of design-and- 
. build contract for road repairs 
in a move to cut costs and 
obtain better value for tax- 
payers’ money. 

Unlike the present method, 
under which contractors work to 
a designer's or consultant's 
brief, the contract will stream- 
line the process by making them 
responsible for all stages 

Mr Nicholas Ridley, Transport 
Secretary, said: "I'm sure that 
civil engineering contractors 
will welcome the opportunity to 
combine their skills at building 
roads with control of the design, 
so that they can bid more keenly 
for trunk-road projects. 

“The contracts will be won 
by the company offering the 
best overall value for money, 
taking into account design, the 
construction programme and 
likely maintenance require- 
ments." 

Design • and - build contracts 
have been successful in the 
private sector where they are 
often used when clients need 





Nicholas Ridley: seeking to 
cut delays 

a supermarket, hospital or 
office block fast. 

Introducing them for road 
construction projects is Mr 
Ridley's latest idea — he is a 
civil engineer by training — in 'Windy Hill on the west side of 
his search for ways to reduce the Pennines. 


delays to the motorist while 
achieving better value. 

He has already introduced 
lane-rental contracts, to en- 
courage contractors tq carry out 
road-maintenance contracts 
faster and to help minimise 
traffic delays. Under the lane- 
rental system the contract is 
awarded to the contractor who 
submits the most competitive 
tender, judged on price and 
time. 

Then, if the contractor over- 
runs allotted time, it pays the 
Transport Department a pen- 
alty. If it carries out the con- 
tract in less than the agreed 
time it is given an extra pay- 
ment by the department. 

The first of the department’s 
design-and-build contracts for 
roads will come up for tender 
early next year. It will be for 
providing a 2.5-mile stretch of 
dual-carriageway on the A339 
Basingstoke northern bypass. 

The second contract will be 
for widening the M62, by pro- 
viding an extra crawler-lane up 


Plea not to sell mill to S Africa 


BY IAN RODGER 

THE WALES Anti-Apartheid 
Movement has asked the EEC 
to make sure that the Alpha- 
steel strip mill in Newport. 
South Wales, is not sold to 
South Africa in a repeat of a 
deal in 1981. 

Another private sector pro- 
ducer, the Duport group, had 
to ciose its steelworks at 
Llanelli in South Wales in 1981, 
just three years after it was 
built for about £38m. 

The British Steel Corporation 
bought the plant and sold most 
of the equipment to Iscor, the 
South African state-owned steel 
group, for only £3. 7m. 


Anti-apartheid groups and 
trade unions, already bitter at 
the closure of the modem 
plant, were furious to learn that 
it was going to South Africa, 
which was increasing its cheap 
exports to the UK. 

It was announced earlier this 
week that BSC would buy the 
Aiphasteel mill, close it and sell 
it outside the EEC. 

Mr Hanif Bhamjee, secretary 
of tiie Wales AAM, said the 
mill, which has a capacity of 
about lm tonnes, was worth 
about £50m, "but it will prob- 
ably go for a pittance.” He 


also objected to any sale to 
South Africa because of the 
connections between the steel 
and armaments industries there. 

He has aproached the EEC 
office in Cardiff to ask the Euro- 
pean Commission to put pres- 
sure on BSC. He said he also 
intended to make representa- 
tions -to BSC. 

BSC refused to say how it 
might react, but steel industry 
analysts doubt that Iscor would 
want to buy the mill. South 
Africa, like the UK and most 
other industrialised countries, 
has more strip mill capacity 
than it can use. 


Incentives to spur invention proposed 


BY WALTER ELLI5 

BRITAIN HAS destroyed the 
national climate for invention 
since 1945 and discouraged risk- 
taking. Dr Madsden Pine, presi- 
dent of the Adam Smith Insti- 
tute claimed yesterday. Where- 
as the UK once led the world 
in the development of inven- 
tions. it had declined “to a 
position where any bright ideas 
which emerge here are in- 
variably exploited abroad to the 
advantage of foreigners." 

Putting this new yesterday to 
a Mem-a conference at Cam- 
bridge. Dr Pirie urged a “char- 
ter for entrepreneurs" to put 
Britain back "in the forefront 
of invention." 

Such a charter would 


dramatically cut taxes on capital 
so that more money would be 
available for new ideas. It 
would also lower rates for 
income and corporate taxes to 
restore incentives to succeed, he 
said. To encourage entrepre- 
neurs to build new business, it 
would exclude start-up corn- 


creating the conditions by which 
new types of jobs would be 
generated as quickly as possible, 
“The prospects for such a 
change are excellent. There is 
general recognition of the need 
to create more opportunities 
and rewards, and signs that the 
Government has already recog- 


pa nies from most of the present nlsed the value of moving in 
regulations on employment, that direction." he said. 


health and safety. 

Dr Pirie— whose views would 
be unlikely to find favour with 
the Labour Party— believes that 
a charter such as he recom- 
mends would make the UK a 
leader In invention by the turn 
of the century, it would also 
reduce unemployment by 


Tt could well happen that, 
by the end Of this century, we 
will have successfully restored 
in Britain a climate of oppor- 
tunity and adventure in which 
men like Brunei and women 
too, can innovate, take risks and 
meet with the rewards of suc- 
cess and the acclaim of society." 


Price 4 not 
crucial’ for 
electrical 
goods 


By David Churdirll Consumer 
. Affairs Correspondent 

PEOPLE who buy electrical 
goods are more concerned about 
good service and availability of 
stock than list price, says a 
survey just published. 

Only 11 per cent of 7,000 con- 
sumers questioned by the A. C. 
Nielsen market research com' 
pany were put off by higher 
prices. 

The survey covered 2T types 
of electrical product in four 
main categories and found the 
importance of price varied from 
sector to sector. 

About a quarter of buyers of 
small kitchen appliances saw 
price as the key to their choice 
of product but only 14 per cent 
of buyers of electric fryers were 
influenced by price. Such cus- 
tomers were more influenced by 
specific features of the fryers. 

Price was seen as the most 
important consideration when 
buying a washing machine. But 
when buying a cooker or refri- 
gerator. consumers looked for 
special features rather than 
low price. 

In the microwave market 
value for money and special 
features again were considered 
more important than price. 

Consumer Attitudes towards 
the purchase of household 
appliances and audio-video pro- 
ducts; A. C. Nielsen, Nielsen 
House, Heading ton, Oxford 0X3 
9RX. £300. 


ECONOMIC DIARY 


MONDAY: Retail sales (July- 
provisional). Producer price 
index numbers (July — provi 
sional). Sir Freddie Laker bids 
to block settlement of case aris- 
ing from the collapse of air- 
line. 

TUESDAY: Index of the output 
of the production industries 
(June). Building Societies’ 
monthly figures (July). Nalgo 
delegate meeting on electricity 
industry pay in London. EETPU 
declares political fund ballot 
result 

WEDNESDAY: Average earn- 
ings indices (June-provisional): 
employment, hours and unit 
wage costs. 

THURSDAY: Capital expendi- 
ture by the manufacturing and 
service industries (second 
quarter — provisional ) . Ma nufac- 
turers’ and distributors’ stocks 
(second quarter— pro visional j. 
London sterling certificates of 
deposit (July). UK banks assets 
and liabilities and the money 
stock (mid-July). 

FRIDAY: Public sector borrow- 
ing requirement (July). Tax 
and price index (July). Retail 
prices index (July). 


Sue Cameron on the merger between Octopus and Heinemann 

Publishers enter the age of the hard sell 


THE MERGER between 
Octopus, the company that has 
made books as much a part of 
the supermarket scene as own- 
brand tea bags or catfood, and 
Heinemann may be one of the 
more dramatic deals the pub- 
Iishing world has seen in the 
last year but it is far from being 
the only one. 

, This year lias seen Penguin, 

• pan of the Pearson group which 
: publishes the Financial Times. 
. taking over a substantial part 

nf Thomson's Book's business. 
Longman, also part of Pearson. 

. has hough t the educational pub- 
lishing side of Pitman. Rout- 
; ledge and Kogan Paul was sold 
i for £4.4in to A<socialrd Boole 
r Publishers, imprints of which 
i include Eyre and Spottiswoode 
| and Methuen and London Weok- 
l end Television has merged, 
i Hutchinson, its wholly owned 
} subsidiary, with privately owned 
i Century Publishing. 

[ Book publishing traditionally 

• lias been a business with an 
. aura of gentility’ rather than 

hard-nosed commerce where 
successful titles have counted 
for more than sheer sire. So 
why the sudden rush of mer- 
gers and take-overs. 



Picking up a supermarket own-brand best-seller or gardening 
guide — sign of the publishing times 


around." 

• Increased competition, not 
least in export markets. One 
reason for this is that U.S. 
publishers which have trad- 
itionally concentrated on their 


and are usually exclusive. 

"It’s not cheap because you 
have to invest heavily in 
quality,’’ says Mr Tim Clode, 
managing director of Octopus. 

"But what we have done is to AWiai 

Publishing houses and their ™ a r ket « worth about enlarge the market for books, domestic sales last year, at pub- 

arkets vary enormously dc- 9l0on r£7.3bn) a year. _ are Some other companies are now lisbers’ prices — are estimated 

trying to get into the market to have been worth about £Jbn 
have developed and 


has tapped. They are content 
to supply libraries and conven- 
tional bookshops." 

Mr de BeUaigue thinks that 
many traditional bookshops are 
under pressure from rising 
rents and rates. And they could 
also be squeezed by the con- 
solidation and expansion of 
bookshop chains. 

William Collins, one of the 
biggest UK publishing houses, 
owns the Hatchards chain, for 
example, and is busily adding 
to its outlets. 

Mr de BeUaigue believes 
some publishers may also try’ to 
develop mail order businesses, 
particularly in specialist book 
fields. 

Penguin is one company that 
has benefited from an unusually 
robust approach to marketing. 
Between 1979 and 1983 it has 
turned a £242.000 loss into a 
£9.1m trading profit. A success 
that has largely attributed to Mr 
Peter Mayer, its chief executive 
and the man who is said to have 
made " Penguins shout from 
the shelves." 

Overall figures for the UK 
book , publishing industry 
suggest that this keener 
approach is paying off. Total 


markets 

pending on whether they pvo- 
: duce popular paperback fiction 
) or weighty academic tomes. But 
: perhaps the spate of deals re- 
; Herts the following three 
• trends : 



• A renewed confidence within 
the industry after a bad patch 
in the late 1970s and early 
19S0s. Mr Clive Bradley, sec- 
retary of the Publishers' 
Association, says the trade was 
hard hit by the recession, when 
books were the kind of extra 
which consumers felt they 
could cut from their budgets, 
by the strong pound — exports 
account for roughly a third of 
total "UK sales — and by the 
reining in of public spending 


starting to look farther afield. 

Exports are still reckoned to 
be no more ‘than 10 per cent 
of total U.S. sales, but it is 
likely that the proportion will 
increase steadily. 

O There is a growing appreci- 
ation among British publishers 
of the importance of marketing. 
The Publishers’ .Association has 
formed the Book Marketing 
Council which carries out re- 
search into who buys books, it 
is estimated that half the British 
population docs not buy even 
one book in a year) and how 
people chose them, and also 
organises promotions. Last 
year it was Best Novels of Our 
Time. This year war writers are 
being featured. 


Further splits from NUM 
likely in Midlands pits 

BY HELEN HAGUE, LABOUR STAFF 

THE PROSPECT of further grouping to rival the NUM. saipp°rt many miners at 

splits from the National Union If today's mass meeting at the county s three other p 
of Minsworkers in the profit- Daw Mill swings behind plans Baddersley, Birch coppice ana 
able Midlands coalfields grew to split from the NUM. a pit Coventry. . 

last night, after a prediction head poll of the entire NUM • Tnistees of the Mineworkers 
from a union official St the membership at the mine is Tension Scheme arc to appty 

giant Daw Mill colliery in War- likely to be held on the issue to the High Court for a judicia 

wickshire that 80 per cent of in the autumn. interpretation on rules relating 

the pit’s workforce would be Similar ballots are already to the effects of the pit stnw. 

prepared to sever links with scheduled to take place in Sep- on pension benefit, 

the national union. tember among miners in Notts The Coal Board said 

Mr Dick Emery, NUM branch and South Derbyshire and in day it was not clear whether 
secretary at the mine, made his parts of Durham. miners who were on strike and 

forecast on the eve of today's . Resentment at Daw Mill over did not pay contributions should 
key branch meeting which will the NUM leadership’s handling * get pension fund credits for 
decide whether to continue ex- of the year-long dispute has the period of the stoppage, 
ploring the breakaway course, been compounded by deep dis- Members of the separate staff 
Daw Mill NUM officials have satisfaction with the new NUM pension scheme have the option 
already held talks with miners rule book — endorsed by the to pay their missed contriDU- 
offlcials in the Nottinghamshire union's annual conference in 
coaLfield. who are the prime July. 

movers behind plans to estab- Mr Emery said he believes 
lish a breakaway miners union breakaway moves could gain 




tions. The board is believed to 
be keen to get this system 
extended to miners who joined 
the strike. 


Scots campaign against 
Gartcosh closure grows 


BY HELEN HAGUE, LABOUR STAFF 


THE CAMPAIGN to exert 
pressure on the Government to 
save Gartcosh strip mill in 
Lanarkshire from closure is 
gaining momentum in Sctoland. _____ _ 

The decision to close the mill, the viability of Ravenscrai, 
which will lead directly to 800 completely undermined, 
job losses, was announced by 


following a meeting with steel 
shop stewards at the two plants. 

Mrs Winnie Ewing, an SNP 
Euro-MP, said after the meet- 
ing: "If Gartcosh doses, then 

is 


the British Steel Corporation on 
Wednesday, when the corpora- 
tion unveiled its corporate pl an . 

Yesterday Mr George Quinn, 
crafts convenor at Gartcosh's 
large sister-plant. Ravenscraig, 
said that no Scottish Tory MP’s 
seat would be safe if the strip- 
mill closure went ahead. 

He said that the Scottisli 
people would not be "taken In" 
by the statement of Mr George 
Younger, the Scottish Secretary, 
that closure of Gartcosh would 


The Government knew that a 
£90m investment project to 
instal coke ovens at Ravens- 
craig was the only long-term 
guarantee of the plant's future. 
This had been denied to tbe 
plant and its workforce, she 
said. 

The Iron and Steel Trades 
Confederation, the main steel 
union, has lifted its instruction 
to members at BSC's special 
steels plants in South York- 
shire to black increased shifts 
and transferred orders from tbe 


aid the survival hopes of Ravens- Tinsley Park works in Sheffield, 


craig. 

‘They know the truth, that 
Ravenscraig needs a -finishing 
mill to survive in the long 
term." said Mr Quinn. Ravens- 
craig supplies 20 per cent of 
its steel to Gartcosh. . 

Senior Scottish National Party 
officials called yesterday for a 
united Scottish front to save 
the steel industry in Scotland. 


which is due to close. 

The lifting of this instruc- 
tion will smoooth tbe way for a 
phased rundown of the plant 
when production resumes on 
Monday after tbe summer 
closure. 

The decision follows a move 
by the plant's multi-union com- 
mittee to hold talks with man- 
agement on severance terms 


NHS workers’ 
pay offer 
increased 

By Brian Groom, Labour Staff 

THE PAY OFFER to 250.000 
National Health Service 
ancillary workers was raised 
from 4.45 per cent to 4.7 per 
cent yesterday. Talks were 
continuing at the Department 
of Health and Social Security 
last night to decide whether the 
offer should go to arbitration. 

In previous talks the manage- 
ment bad said it would improve 
the 4.45 per cent offer only if 
the unions undertook before- 
hand to put the new offer to 
their members. However, other 
NHS workers have since been 
offered 4.7 per cent. 

The unions claim the NHS 
can afford a pay rise of almost 
10 per cent. They say the ser- 
vice should have about £100m 
available for ancillary workers' 
pay. because the budgeted 
1984-85 paybill of almost £1.1 bn 
was underspent by £68.7m. 
which should be carried over 
and added to this year's cash 
limit funds. 

Present basic rates . for 
hospital ancillary st3ff range 
between £68.98 and £92 a week 
and were due to be increased 
from April 1. 
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Vincent: meetings 

|lll CIU 

over Liverpool coal terminal 

Unions may 
meet over 
coal terminal 

By Brian Groom. Labour Staff 
AN ATTEMPT is to be made to 
sot up a meeting in London 
next week between leaders of 
the National Union of Mine- 
workers and the Transport and 
General Workers Umun to avert 
a confrontation over plans to 
build a terminal to import coal 
at the Port of Liverpool. 

Mr Sid Vincent, secretary of 
t he Lancashire miners, said it 
was hoped Mr Peter Heathfield. 
NUM general secretary, would 
meet Mr Ron Todd, leader of 
the TGWU. 

Mr Vincent was speaking after 
a meeting in Liverpool with Mr 
Len McCluskey. an officer of the 
TGWU’s white-collar branch. 

After months of negotiations, 
agreement has virtually been 
reached between the Mersey 
Docks and Harbour Board and 
dockers’ leaders for the terminal 
to go ahead. The miners fear 
it would lead to pit closures 

A dockers’ shop steward said: 
“We cannot see why the clerical 
branch is poking its nose into an 
issue which docs not affect it. If 
Liverpool is banned we will be 
calling for a ban on the other 
40 British ports through which 
foreign coal is already im- 
ported." 

Mr Vincent said: "This is 
essentially a political matter 
and I am sure we will get the 
support of the registered dock 
workers.” 

There have been threats to 
picket the terminal if the plan 
goes ahead. 


BR speeds towards an unguarded tunnel 


on Monday, drivers, win he -David Brindle sees 
asked to work 16 iron ore trains *** V1U -Dnnuie bees 

‘SSJE&BL?-* f£22’ no chance of easy 

agreement in the 


complex dispute over 
driver-only trains 


Humberside, ' withdUF gQdrds. 

They are expected to refuse and 
be sent home. - - •• 

Drivers rostered for oil train 
services between Thames Haven 
and Ripple Lane. East London, 
appear sure to take a similar __ 
stand. 

The two expected clashes will deliberately playing down the 
merely .add to a list of rnci- planned 1.760 job losses among 
dents in what looks mcreasgmly guards, say the driver-only 
, a , confrontation over schemes are being steamrollered 
British Kail s determination to through without adequate con- 


introduce driver-only train 
operation, with or without union 
agreement • 

There is no agreement Nor 
is there much prospect of one. 
BR says the formal negotiating 
machinery has been exhausted 
on the issue and the principle is 
non-negotiable. The unions say: 
no driver-only working without 
agreement and no agreement 
without formal talks. 


sideration of passenger safety. 

More complex than the issue 
are the question of which side 
is in the right over negotiating 
procedures, and the reason why 
BR has decided to push ahead 
and risk a confrontation at this 
time. 

Driver-only operation was first 
raised nine years ago. and has 
been under active consideration 



Mr jimmy Knapp: seeking public 
sympathy 


.. since 1981. The concept was u . , vej 

The two sides seem unlikely endorsed by the Railway Staff November and September 1983 from the 
* - National Tribunal, the indus- The NUR makes three points: 
try’s arbitration body, in 1982 that the tribunal decision dealt 
when it ruled that guards 
should be taken off conventional 
duties on tbe Bedford to London 
St Pancras line — still the only 
line to have regular driver-only 
working. 

Since then. BR says, there 
have been 21 meetings with the 
unions at national level on 
driver-only freight operation. 


even to meet to discuss the 
matter before the National 
Union of Railwaymen’s hallot 
of guards on August 29 sets the 
probable scene for a national 
dispute. 

The issue is relatively 
straight-forward. BR areues that 
driver-only operation has been 
on the agenda since 1976 and 
that it is not prepared to put up 
with any more feet-dragging by 
the NUR and thetrain drivers' 
union Aslef. BR says plans 
waiting to be enacted could save 
£20m a year on freight costs and 
£9m on passenber services. 

The unions, which are 


only with tbe Bedford and St 
Pancras line and has been 
honoured: that the unions have 
not acknowledged that there is 
a failure to agree: and that BR 
reopened negotiations on the 
freight issue and that these talks 
stand adjourned. 


low pay settlement of 4.S5 per 
cent had been quickly agreed. 

Mr Jimmy Knapp, the NUR's 
general' secretary, ' says: " The 
ink on the pay deal was barely 
dry when we sot this sudden 
frontal assault." 

Union leaders privately 
accept that the decision to lake 
them on was unlikely to have 
come from the Government, 
allhough they acknowledge 
that the Government will back 
the management to the hilt. 
The unions believe the hard- 
liners on the British Railways 
Board have gained the upper 
hand. 

With this in mind, the NUR 
plans a major drive to win 
public sympathy for its case 
that driver-only operation ex- 
poses passengers to unnecessary 
dangers. 

The union argues that the 
entire responsibility for passen- 
ger safety cannot be put on 
the driver's shoulders. Apart 
assurance a guard 
gives to passengers — particu- 
larly women travelling alone — 
a driver-only system may entail 
the driver leaving a train un- 
attended in the event of break- 
down. 

BR replies that all passenger 
driver-only trains will have 
radios in the cabs (though 
freight engines will not. 




& 


Why BR should have decided .initially), 
to take a stand at this point is The NUR. rather than Aslef, 


There have been five meetings equally a thorny question. With will make the run nine in the 
smee June 1983 on extending the freight business still dispute: Aslefs that it 

passenger dnver-only working, recovering from the disruption will start Reinitiating 
BR formally recorded J^ilure caused by the turners' sink" Sail only la 

to agree on the issues-denot- relations with the unions had happv with arrangements Xr i f 
mg the end of negotiations— in seemed cordial and a no-fuss guards, ngements for its 


APPOINTMENTS 


Barclays de Zoete Wedd chief 


we nave developed and over 
the last few years there have 
been a whole host of pale imi- 
tations of Octopus. But we're 
not constantly looking over our 
shoulder at the competition." 

It is not only in Britain that 
Octopus has gone for the mass 
market through successful re- 
tail outlets. In Australia it sells 
through the Myers department 
slore chain; in the U.S. its pro- 
ducts are sold through the 
Walden Books and Dalton chains 
which have 900 and 800 book- 
shops respectively and which 
each has a turnover of some 
$500m (£373.7m) a year. 

Although Octopus may be 


while exports are put at about 
£400m. 

More detailed figures, which 
exclude the 40 per cent or so 
of small companies which each 





employ fewer than 25 people, 
show that UK book sales last 
year were worth £6 15m in the 
domestic market, 10 per cent 
higher than in 19S3. Exports 
were worth £287m, 16 per cent 
more than the previous year. 

The Publishers’ 


Octopus, whose merger with spawning imitators, not all pub- believes* its “mem ber^are^buL 


Heinemann will make it one of 
the biggest publishing groups in 
Britain, worth more than £3Q0m, 
is perhaps one of tbe best ex- 
amples of what imaginative and 


which adversely affected edu- forceful marketing can achieve. 


cations! publishers. 

Most publishers emerged 
from this period "leaner and 
filler." says Mr Bradley. Once 
companies started moving back 
into profit “ they saw the merit 
of trying to strengthen their 
base and the successful ones 
had money to spend on acquis- 
itions, so they started looking 


Octopus 
creating ' 


specialises in 
books, after careful 


li&hers are expected to follow 
its lead. For one thing, more 
"literary" or academic books 
cannot be created by teams of 
editors and market researchers 
in the way that a book on home 
decorating can. 

Mr Eric de BeUaigue. a pub- 


research. for sale by supennar- Iishing analyst at stockbrokers 


kets and chain stores such as J. 
Sainsbury and Marks and 
Spencer. The books, which are 
mainly on topics such as 
cookery, gardening and other 
leisure activities, are usually- 
sold under a store’s brand name 


Grenfell and Collgrove. says: “I 
think a lot of publishers have 
viewed the Octopus phenomenon 
as something rhar is not really 
in the mainstream. Many com- 
panies do not have the ambi- 
tion to tap the market Octopus 


lish about the market and about 
prospects for growth.” Ob- 
servers expect to see more mer- 
gers and acquisitions in the pub- 
lishing world. Companies are 
beginning to strengthen their 
presence in particular fields and 
fill gaps in their spheres of 
activities. Many are looking 
for economies of scale in terms 
of management or trying to 
build up their financial muscle 
to defend their positions in 
traditional export markets. 
There are also some rich pick- 
ings beckoning in the U.S. 


Mr David Adand has been 
appointed non-executive chair- 
man-designate of the investment 
management arms of BARCLAYS 
DE ZOETE ..WEDD which wUI 
incorporate the investment 
management business of de Zoete 
and Bevan and Barclays Invest- 
ment Management Mr Alan 
Foster, a partner in de Zoete, 
has ..been appointed executive 
deputy chairman designate and 
Mr David Moss, managing 
director of BIML, has been 
appointed executive vice chair- 
man designate. During the 
Interim period. Mr Adand win 
succeed Mr Robin Boyer Millar 
as chairman of BIML. 

* 

Mr Simon Hartnell has been 
appointed to the board of ALEX- 
ANDERS. LAING AND CRUICK- 
SHANK a wholly-owned subsidi- 
ary of Alexanders Laing and 
Cruickshauk Holdings, UK 
investment banking division of 
the Mercantile House Group. 

* 

OCEANIC FINANCE COR- 
PORATION has made the follow- 
ing changes in its Bermuda and 
London based management Mr 
Geoffrey Dodsworth moves io 
chairman of Oceanic Financial 
Services, based in London, and 
deputy chairman of Oceanic 
Finance Corporation, Bermuda- 
based parent. Mr Simon Leatham 
has been appointed president and 


chief executive officer of both 
Oceanic Finance Corporation and 
Oceanic Financial Services. He 
was previously managing director 
of Oceanic Financial Services. 

*■ 

Mr James McKnlght has been 
appointed product development 


He left Thornton Baker in lssi 
to run his own management 
consultancy firm. 

* 

Dr Peter Williams, group 
managing director of OXFORD 
INSTRUMENTS for the past two 


Prior to that he was 
MU Johnson Wax and Procter 
and Gamble. Mr Hearn will take 
up Jus appointment on Septem- 
ber 9. 

Derek Peden is to rejoin 
STAR ALUMINIUM as managing 
d 'S° r - _ H e is currently in 
but Jl*2 an his career 
wttii Star Aluminium. The 


years, has been appointed chief a l J P°^ ntm ent is from September 2. 


pnmn a j0lln R ‘ Skae - at P^sent 
company secretary, the Dowty 
tiroup, is to become group com- 


• i.V/Sfc <« ! • 


executive. Mr Barrie Marson will 
continue as chairman but in a 
non-executive capacity. 

* 

Mr F. S. Silvester has joined 
the board of ATTWOODS as 
finance director. The following 
have been appointed in All-woods' 
principal UK trading subsidiary. 

Dnnkwater Sabey: chairman Mr 
M. R. Foreman; deputy chairman 
Mr F. S. Silvester: joint manag- 
ing directors Mr A. Pontin and 
Mr T. J. Penfold- Mr XL C. F. 

Walton is appointed a director, 
and Mr T. Watkins, Mr C Drink- 
water and Mr BL L. Woodward 
continue to serve as directors. 

★ 

Mr Alan Grieve has been 
appointed a director of FALCON 
RESOURCES. He Is the senior 
partner of Taylor Garrett, 
solicitors, and a director of a 
number of companies. 

* 

Del Monte International has 
„ „ _ _ apointed Mr David Beam as 

Mr George Thomas Eblere has managing director, DEL MONTE panv secret rv MTT , T , 

joined the board of SOUND UK. He joins from Sterling BANK later thuL. MIDLAND 

DIFFUSION as finance director. Health where he was marketing tiremc'nt of Mr Pau^WyauT *** 



Mr James HcKnigM. product 
development director for Ley- 
land Bos 

director for LEYLAND BUS. He 
was chief engineer, product con- 
trol for Leyland Trucks. 

* 



# 


Mr John R. Start. group com- 
pany secretary of the Midland 
Bank 
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AUDIO VISUAL RETAILING IN THE UK 
UK MARKET FOR HOME COMPUTERS 
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or a Somebody. 


T - : ! KnandalTnties Diary is designed with somebody 
Eke youinmind, Every day of the year, itactsas a 
dependable source of bosmessinformation. It helps you 
plan ahead, making the most efficient nse nf ynm-timp. 
And fo r In tEmationaH y- m ind ed business executives, the 

Diary ranfams essential facts and figure fry mafreitm 


& Boot: Hi 
Cable TV 


ai £60 UK & Europe 

£KL50 overseas 

m £50 UK & Europe 

£5250 overseas 

m£35 UK & Europe 

£36J25owreeds 

ar £36 UKS Europe 

£38ZSoveiseac 


Each Key Issue Brief is available for £30 (£31 J2S overseas), except the slightly larger reports on Cable TV and New 
Media Programming which are £35 (£36.25 overseas). Use the form ro place your order, indicating the tides you require. 

REMEMBER if you order all SEVEN titles you will only be charged for SIX (£190 UK& Europe, £197.50 overseas). 

ALSO you are entitled to a SPECIAL COMBINED PRICE if you purchase either Cable TV anrfNewMeda Programming In 
Europe or Magazine Publishing anc/Boolc Retailing In The UK. 

1T m —FT KEY ISSUE BRIEFS— PRIORITY ORDER FORM— 

Please send me the following titles in the Key Issue Brief Series (please tick the appropriate boxes).. 

| | Special OHEf Ail 7 Tittes | at Cl 90 UK& Europe | Cl 97.50 wereeas ^ 

orselecttrom the list below 

St CrtilpTVR 

PtewMetfaProqmmitinQ a»B60UK&Europe ffO^Oovcracos (impact DfeeMarfws at £30 UK & Europe £3t:25auefseas 

* mCSOUXS Europe £52.50 overseas Aufio Visual Reraar^ at C30 UK & Europe E3155ovaaea3 

CaWcTV ai£35 UK & Europe £36.25 overseas HomeCompuicis at £30 UK & Europe £31 -SS overseas 

MewMatfia Progamr min g at £36 IKS Europe £3825 overseas M^aznePubWanQ at £30 UK a Europe £31 25 overseas 

* Boole Retaffina ■ at £30 UK & Europe £3\&me*ea8 

a no^nxBspflQttaxnaneoprk^ , 

Return to: Christine Marshall, FT Busin ess Information Service, Bracken House, 10 Cannon Street, London EC4P4BY. 

Total reports ordered Valuefi Cheques payable to “FT Business Information Ltd." 

ALL ORDERS Ml^TTBE ACCX3MPANIH) BY PAYMENT 

Nana Position .. - T 

Organisation 

Address— • 


FTfloainess Infotmalfoir Ltd. Refj. Wo. 20228 1 Reg. Office, asabove. 


Unmistakable quality 

For sheer quality, the HnandalTlmes Diaries are T 
unsurpassed. Only the finest materials are used ' ■ 

throughout an d only traditional methods are employed to 
prepare and bind the diaries. 

The bkckl rath erf or example, is a beautiful hide, 
finished to the highest standards. The gilt-edged paper is 
a heavy smooth white slock that is a delight to \\Tite on. 

Each volume is bound with a quite remarkable atten bon 
to detail, often using hand finikting techniques to attain 
the best possible results. 

These details illustrate the care that goes into the 
appearance of the Diary, bet when it comes to the > *.; 

contents, we are even more exacting. ( /■, ' 

Unrivalled business information 

The FinanrialTimes newspaper boaste an international 
reputation for its interpretation ofbusinessazidfinance.lt 
is tins experience which onr editorial team draws upon to 
produce a business diary that's totally relevant 

The information can be relied upon for its accuracy and 
oot unique understanding of your lifestyle enables US to 
produce the diary to suit you perfectly for instance, a J 

complete week is displayed over one double page, leaving 
you ample space for your diary entries while also 
dismaying the whole year at a glance-There is also a set of 
nsefol planning charts covering meetings, engagements, 
monJhlyexpenses and staff holidays. 

Modi more than a diary 

If you're a somebody inthe Giyyotfll use file FT 
indices graphs showmg the historical performance of the 
industrial Ordinary Index, Actuaries All-Share indexand 
the British Government All Stocks index. 

If you have to plan business trips abroad or deal with 
overseas dients, you'll be glad erf our detailed surveys on 
80 countries. The information indudes living expenses, 
currency dimate and suitable dothmg, business hours, 
acceptable credit cards and useful addresses. 

There are separate sections listing top hotels, car hire, 
useful facts about international airports and a business | 


vocabulary. And to helpyou find your way nrou nd. c*? 
the-IS page World Atlas or the city centre maps ot 35 of tto 
world's major business centres. 

The perfect range to meet your every need 

To complete this prestigious and practical set. there arc 
the matching Financial Times Pocket Diaries, Desk and 
Pocket Address Books and the combined rocket Diaries 
and Wallets all available in the finest black leather or 
burgundy bonded leather. 

For the third year, we are also producing a limited 
edition of just one thousand of ourChaimun's Seisin a 
superb new leather. Naturally every item in the Financial 
Times Diary range can be personalised in distinctly gold 
lettering. 

for foil details of the complete range, please return the 
coupon or telephone John Ashley, Diary Safes Manager 
on 01-6231211. 


I Bourn! in the lop quality 
leather 

I Gilt-cJgcdsn wol/t vtiiilc 
slock 

I 7S pages of business 
information 

I International 
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Please send me 

details of thefullFT Diary range 

Name 

Company 


Tel. No; 
Post to:! 


Po stto: Diary Department, FT E 
FREEPOST, London EC4B 4DX 


Postcode 


t, FT Business Information Ltd., 
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M q Vfng money on the stockmarket means 
knowing whimtobuy and when to seEL 

Every week 3C Stockmarket Letter gives dear 
share recommfinriatirms for . immed i a te action — 
buying andselling. 

Of die hundreds of shares recammendedinthe 
last2years, over 75% have gEawnin vaktaSome by 
200 % or more. 

Tfon pm raeive 1C Stodanarlcet Letter for 4 

wpjfg as a trial subscriber when yon complete and 





D 


bade; 


before 30 September 


1985. 


Ibis offer is FREE. ft could help you get rich. 

And so feritis taken just 10 seconds. 

aj p* SECONDS MflRE- 
ZJ TO TET.T. YOU HOW 

JC Stockmaricet Letter is not like ethos more 
strident “tip sheets 1 ! 

Ife more fbjtraghffiik inore considered. And ft 

rrmfaiTisagreatdealiPoig^ 


background of the company’s history and per- 
formance potential. 

We gather information meticulouriy We draw 
on scores of different sources, inside a nd out side the 
City We track the performance of hundreds of 
companies and build up for each a profile in 
exhaustive detail. 

We analyse all the information for youbefore 


.. ■ O J _ 

companies in depth, we can provide yon withideas 
for investment —and msfght info vpfayanr ideas will 
woiMQryDu. We always grveyou a wholly objective 
view 

We giv ec mitlu L ntyto aBrerysharepprchasewB 
reconmiendisfiollow«iby an Update every 6 and 12 
•mnnth.s so we dmftleave any loose ends. 

Afteryo n a veseenw h atwehavetosayyDPm^ 
&e decisions. Wb provide the deao; fentnal, 

background and analysis that helps make them the 
correct ones. 
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A SELECTION OF OUK.TOP RECOMMENDA3TONSFROM 1983 , 1984 and 1985 



1983 An^ raEanCo n. Min. 
Reaed Executive 


lee - % cain as 
late af5A85 

3/83 +441 

8/83 -t-391 


1984 A ScPApplsdore 
A&PAppledore 


% gam as 
at 5.8.85 

+231 

+222(9)*® 


Reed Executive 

8/83 

+380(23)** 

Falcon, Resources 

10/84 

+221(7)** 

Keywestlnv. 

8/83 

+306 

Falcon Resources 

10/84 

+ 56 

Keywestlnv: 

8/83 

+83(7]** 

Microgen 

1/84 

+201(17) 

Antofagasta 

9/83 

+271 

Carpets Int 

12/84 

+191(4) 

DeeCorp 

S/83 

+251 

British Telecom 

11/84 

+157(3} 

fimfhm ' 

6/63 

+248(17) 

Home Charm 

3/84 

+ 150 

HighPomt 

12/83 

+207(18) 

Comcap 

5/84 

+119(10) 

Bridan 

fi/83 

+188(22) 

ArgjdlGroup 

10/84 

+ 137(91 

Aero Needles 

32/83 

+183(2) 

Iceland Frozen Fds. 

9/84 

+116(7) 

AE 

11/83 

+181(17) _ 1985 York Trailer 

2/85 

+ 79 

WdstemhaJms 

10/83 

+180(16)** 

Alexandra YVbrkwear 

1/85 

+ 57 

WdstenholmB 

10/83 

+156 

Bronx Engineering 

1/85 

+ 55 




First National Finance 

1/85 

+ 4G 




Borthwick, Thomas 

1/85 

+ 36(5) 
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Q fT SECONDS -TO PUT 
Ji3 YOU AT EASE 

J If yonVe never invested actively on ftfi 
’ stockmmket, there may be one or two questions in 
^T7 your mind... 

■ / <f Doesirt investing in the stockmmfet need an 
I J anfflMofnwney?” 

If Isfo, it doesn't. 

/ You can s ta rt i nves tin g q^randfsrfly-" v/fth a 

/ few thousand pounds. Even if you’re not ready to 
f inv^t now; you can still get a flavour ofwhat itmigbt 
^likebyjustloaldngatlCStockm 
weeks! 

“Whatabonflossefi?” 

Of coirrse, the value of any share rango down as 
well as up! Tbafs part of the challenge! We have 

•cthm xm mm rtlm years that TfT Sf n nlnrnaricgrf ; T /tf fer has 
tbp.Tnffmfnatinn tn kfifipynn abnad- 

.Tsrftit dffiScuIt foget sfnrfed?* 

There are many ways of investing in, fhs 
stockinaiketBanJbcanofo^dotEie dealing for yon, 
or introduce you to a stockbroker 1 — and be needn’t 
even be in London. 

Ifsr^ by pi ^ y sh dl ^ tfur w aid— onc e yo u s ta r t . 
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MINUTE THAT MIGHT 


EVEN PERSUADE YOU 


ISSTwtalcR q mhriTto tolocik at the table above. 

It shows fhe perfarmanoe of the best 30 shares 
recommended as huys* in fC Stockmarket Letter 
inthelast2yeaxs. 

TMb aminute totbinkliowyon7nigbt.bave done 
ifyouhadinvestedinone of thse. 

IklcR a mmTTfR to mnsider'wfaat yon have to lose 
by seeing ICStodonartol^ 

-■withno obligation. 

Then— takeammnfetD fill in fhe coupon! 


MONTH THAT WILL 


SURELY CONVINCE YOU 


See IC Stockmarket Letter for a month. If you 
don’t like it, cancel your trial subscription. 
Otherwise^ you can go on receiving it for the next 51 
weeks. 

And, when von reply now: von can take 
advantage of a special introductory discount The 
normal annual subscription rate is £110 - but vou 
pay only £80. saving £30 in the first year. 

Act nowThis offer closes 30 September 1985. 
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T grniply rflnrplTny gtanrlrnganfeand write andadvisevtai. Otherwise. YOU 
\rincorAiaagtosffl3dmBK;StodnnmtoT^lgfcfrthei^l2nm^rad. 
I >4>nrg fln , ffj Tiy Storv lingnrrigratlhpspfirislrKcrmmtpri^ftn££WliT> Afl'firsf' 

® yeaLh Jy ye ar ^siihscrlptionwinta kfi effe ct from the fifth i ssoB, 

| FOR OFFICE USE ONIY IMPORTANT MOnCE TO THE BANK 

I Tbeibllowlngi^srRntynmstfoquotedwfamcradiliDgottraimmt 
Brf,BQ. 

I BaxifcaaOrderplease pay lo the Midland Bank, SThreadoEadJeStMet, London EC2R 
@D Sorting Code far the atxmmtot Ft’ BusjiireshlfaniglianLlfL[50957B151 

I lh® sum of £80 she weeks after the dale you- nolva this mlar and thcredter m the 
annirorsary of the same dale each ybbt I he sum of £130 baing my mcinheDiup and 
■snfaaolptJoa to ICStoctanaifotLettu Debit myecocnmtecoon&nsly until canceled by 
in writing.- 


BL0CKCAP11A1SPLEASE 

Mr/Mrs/MIss 

Address 

Fasten de 

Signafane Date 

FfatmaoFBosiness 

T&pfaneofyoarbaak] Ban 

AddressofBrandx 

A/CNb. 

IT Bnsiness Inform ation Ltd. Reg address: 

Bradcar Bouse, Cannon Street. London EC4P4BY. Reg no. 980696. 


BonkHO 













financial Times Saturday August 10 


hnanoalttmes 

BRACKEN HOUSE, CANNON STREET, LONDON EC4P4SY 
Tet^sms:!%iantinTO,lj^onPS4.Tetex:^54S7T 
Telephone: 01-248 8000 . 


Saturday August 10 1985 


Bad portents 
for trade 


®HE ROMANS would tore 
Known* What to make of it. 
Abnormal weather of the land 
we have been suffering all over 
Europe this summer could only 
be a message from the gods and 
by now a lot of birds and beasts 
would have been disembowelled 
so that experts in the auspices 
could determine just what was 
in store. In these more humane 
days we have less messy ways 
of forecasting; our financial 
mystics believe in the 50-year- 
. long cycle rather than the 
weather, and economic histor- 
ians rather than high priests 
tell us what is likely to come 
next The answer, however, 
remains disturbing: what seems 
to be there in the entrails is 
protect! on ism. 

The historical echoes from 
the 1930s are so clear — a period 
Of deflation, currency disorder 
and debt crisis driving national 
authorities to retreat into their 
shells— that it has long been 
hoped that experience would 
teach us better. Until very 
recetflly it was plausible to 
argue we were demonstrating 
our ability to leant from history. 
There was, it is true, some 
spread of quota restrictions and 
" voluntary restraints,” but 
everyone, and notably President 
Reagan, remained enthusiasts 
for the idea of free trade. There 
has been so much rhetoric 
directed at greater liberalisation 
that it has been easy to brush 
aside evidence of growing prac- 
tical restriction — now covering 
rather more than half world 
trade in manufactures — as 
genuinely temporary adjust- 
ment assistance. 
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However, it is now becoming 
dear that this was over- 
optimistic, a phase of com- 
placency which could last only 
as long as the U.S. was pre- 
pared to expand its trade deficit 
without apparent limit, allowing 
‘everyone else to enjoy the 
benefits of free trade at much 
reduced cost. U.S. demand for 
imports is still growing, though 
more slowly, but even modest 
change has been enough to 
•expose much free trade rhetoric 
for what it is— advice to others. 

Obvious barriers 

Only the naive will be sur- 
prised at this. The thoughts of 
governments struggling with 
high unemployment or economic 
slowdown naturally turn in- 
wards. The rise of the dollar, 
still almost as over-valued as it 
was last summer, in spite of its 
recent fall, has turned almost 
every U.S. industry into a pro- 
tectionist lobby. Europeans 
cannot afford to be smug about 
this. Even the internal trade 
of the European Community is 
hampered by endless barely 
hidden barriers, and the UK. 
while complaining about this at 
the top of its voice, berates 
General Motors for meeting too 


much of UK demand for its 
products from other EEC 
sources. The Community itself 
has shown. In its response to 
U.S. pressure for a more liberal 
policy in agricultural trade, and 
most recently in simply brush- 
ing aside a Gait ruling against 
it in tile so-called pasta war. that 
it too puts its internal problems 
at the top of the agenda. 

This political process seems 
likely to drive the world in 
creasingly into trade zones, in 
which some genuine liberalisa- 
tion continues within each zone 
— tbe U.S. with Mexico. Canada 
and the Caribbean. Japan with 
its Asian neighbours, Europe 
with its chosen African trade 
partners — but increasingly 
obvious barriers between the 
zones. 

This is by no means tbe worst 
possible outcome, and though 
it will undoubtedly reduce the 
full gains available from inter- 
national specialisation, it should 
also help to reduce the tensions 
which are inevitable as long as 
exchange rates remain rubier- 
able to such large and disrup- 
tive swings. But this conclusion 
simply introduces another ques- 
tion: why, as the French never 
tire of asking, are exchange 
markets so disorderly, as if 
there is nothing we could do 
about it? The fashion for re- 
garding the markets as being as 
unpredictable and uncontrol- 
lable as the weather is. after all, 
only a fashion; we did much 
better quite recently. 

The question is a valid one, 
but we will not find a realistic 
answer as long as we suffer 
the nostalgic illusion that Bret- 
ton Woods Introduced a brief 
golden age of economic free- 
dom. It was in fact an era of 
rapidly growing trade freedom, 
but widespread financial restric- 
tion. 

The fact that for most coun- 
tries international settlements 
had to be made through the 
current account imposed a poli- 
tical discipline — reckless deficit 
financing caused currency crises 
—and ensured that market- 
clearing exchange rates — 
adjusted when necessaiy— kept 
competitiveness fairly constant. 
The obverse side ..of this was 
that capital restrictions allowed 
the return on capital to diverge 
wildly in different countries, 
and growth rates in conse- 
quence to diverge progressively. 

It .was the Opec crisis of 1973 
rather than the dollar crisis of 
1971 which smashed the bar- 
riers to capita] flows; the subse- 
quent shocks and disruptions 
have done much to invigorate 
the most ossified economies— 
notably the UK. After a decade, - 
though, the financial cycle may 
now be turning again, as banks 
and investors learn caution and 
prefer to do business at home. 
Reduced capital flows will pro- 
duce pressures towards more 
balanced current accounts and 
more realistic exchange rates. 


L IKE almost everyone else 
in the country, including 
the Home Secretary, -I have 
not seen At the Edge of the 
Union. 

Tbe reaction of most of the 
people who saw the special 
showing of it— some journalists, 
some politicians— was “ why all 
the fuss? ” 'When it is seen by 
the millions— and just when is 
not known and is likely to be a 
matter of dispute — it will be 
presented in amended form. 

Clearly the fuss has been 
about more than a programme 
advertised in the Radio Times, 
more, indeed, than about bow 
to deal with terrorists as an 
affair of state. The timing of 
the fuss was not accidental. 

The fuss is not yet over. Nor, 
when it ends, will it simply be 
a matter of repairing damage. 
Only if greater clarity can come 
out of tbe confusion, will the 
serious damage, external as well 
as domestic, seem in some 
twisted sense to bave - been 
worthwhile. Fortunately, there 
is some chance of this. 

There bave been earlier row 
in the history of the BBC — 
fuss is too polite a description — 
and most of them, tike this one. 
have transcended issues raised 
in or by a particular pro- 
gramme. They have all included 
a political element, and they 
have all involved a trial of 
strength. On each occasion the 
Governors of the BBC — legally 
they are the BBC — have had to 
confront their own staff, includ- 
ing the Director-General, who 
is appointed by them — perhaps 
their most important task — or 
the Government which appoints 
them. 

Most frequently, of course, as 
now, there has been a double 
confrontation at the same time, 
with tbe staff and with the 
Government. Relationships bave 
gone awkward or sour before 
the row began, and given Press , 
publicity or, as in this case, 
manipulation, tbe public has 
been brought in from the start. 

It is an increasingly divided 
public, for the Government 
itself objects to consensus except 
on its own terms. 

This row. like the rest, has 
unique feature. It began with 
the Prime Minister being asked 
a planned but deliberately hypo- 
thetical question when she was 
out of the country. It was a 
newspaper which drew the 
Home Secretary to the pro- 
gramme. The Director-General 
knew nothing about it. 

The Home Secretary’s letter, 
which the governors received on 
July 30 was uniquely insensi- 
tive and unwisely raised issues 
other than tbe programme. The 
governors' response, well re- 
ported in the Press, was 
uniquely disastrous. It 
separated them immediately and 
public from the board of man- 
agement Tbe absence of the 
Director-General left a vacuum. 

There was a subsequent 
fluny of statements, itself 
unique, by governors, ex-gover- 
nors, members of staff and ex- 
members of staff, some, in the 
later words of the Director- 
General, “delivered on the pave- 
ment." 

There was a unique and 
blgbly effective strike, which 
ected the external services of 
the BBC and programmes of 
IBA as well as of BBC tele- 
vision. There were unique ex- 
pressions of dissent from senior 
staff, some on the air, and much 
talk of resignations. The 
Director-General made a wel- 
come and forthright statement 
to his own staff on August 8. 
when morale was low— and this 
also had unique features— but it 
left wide open future relation- 
ships between tbe board of 
management and tbe board of 


BBC AND THE GOVERNMENT 



The BBC past and present; (lert to right) Sir Hugh Greene; Sir Charles Curran; Stuart Young, the present chairman or the 
Governors; Sir Ian Trethowan, a former director general; and Lord Refth, the first director general 

The right to know is of 
crucial importance 


By Asa Briggs 


governors. This was obviously a 
row of rows. 

Two ex-Director Generals dis- 
agree as to whether constitu- 
tional changes are or may be 
required in the future, and a 
constitutional debate has thus 
been opened, very conveniently 
for the critics of the BBC, just 
at the time when the financial 
basis of public broadcasting is 
being re-examined. 

As far as Ireland itself is con- 
cerned, whatever the merits of 
the programme, it is the IRA 
which has secured the propa- 
ganda victory. It has even been 
gossiped — and gossip is inevit- 
ably a major part of such fuss 
— ■ that it may have manipulated 


The tuning 
was not 
accidental 


it This was a possible con- 
sequence which should have 
been foreseen by the Home 
Secretary. 

It is often forgotten that the 
Home Secretary did not take 
over “ responsibilities ” for 
broadcasting, an awkward term 
which did not imply that he 
became Minister for National 
Guidance, until the Wilson 
Government in March 1974. It 
is rumoured that the responsi- 
bilities went to the Home Office 
rather than to Trade and Indus- 
try because Tony Bonn was 
Minister of tbe latter. In any 
case, the takeover was a con- 
stitutional mistake about which 
the Press said little. Hence- 
forth, BBC Governors and 
Prison Governors were to fall 
within the same orbit The 
former knew, of course, that 


they moved in other orbits, too. 

One of the most memorable 
understatements of tbe 1970s 
was a remark in a BBC internal 
paper of 1972 that 11 a Governor 
who hoped for a quiet life 
would rapidly be disabused.” 
Even during the 1960s they had 
not enjoyed a quiet life, but as 
Lady Faulkner, retiring 
Northern Ireland Governor, 
pointed out in- her personal 
comments on the row this week, 
they were arguing about dif- 
ferent programmes then and the 
context was quite different. 

Things have never been quite 
the same since her husband, tbe 
then Prime Minister of 
Northern Ireland, Brian Faulk- 
ner, wrote to Sir Charles 
Curran, the Director-General, in 
1973 recommending that a 
three-hour television pro- 
gramme The Question of Ulster 
should not be broadcast while 
people in Northern Ireland were 
being killed on the streets.' 

Lord Hill, most seasoned of 
politicians, and at that time the 
chairman, of the board of 
governors, told Reginald Maud-' 
ling, the Home Secretary, who 
objected so strongly to the pro- 
gramme that he would not let 
anyone from the Home Office 
appear in it, that “ if we shared 
your fears that such a pro- 
gramme would worsen the situa- 
tion in Ulster we would not 
dream of proceeding with it On 
the contrary we hope and 
believe that it will be of value 
in widening understanding of 
the issues involved.” The pro- 
gramme was broadcast. Whereas 
telephone calls to the BBC were 
10 to one against the pro- 
gramme beforehand, they were 
five to one in favour afterwards. 

The composition of the board 
of governors was different at 
that time from today. Indeed, 


the present hoard is less 
balanced than most boards in 
the past and there are fewer 
layers of experience repre- 
sented on it. 

The present Government is 
directly responsible for the 
change. Intermediate institu- 
tions were once held to be the 
distinctive glory of this country, 
but they have to be really 
independent if a tradition of 
public service is to be main- 
tained:' it should not be sug- 
gested to trustees what they 
ought to do. Since, however, it 
is not only the Government but 
much of the Left that is suspi- 
cious of intermedia te institu- 
tions. for this reason alone 
there are bound to be question 
marks about the longer-term 
future. 

Six years ago in a book called 
Governing the BBC, a topical 
theme suggested to me by the 
then Chairman of the Governors, 
Sir Michael (later Lord) Swann, 
I studied in detail nine historic 
situations where there had been 
obvious tension and conflict— 
and usually misjudgement. 
Taken together, they provide 
perspective, the missing dement 
in so much current politics and 
throw more light on the rela- 
tionship between Governments* 
Governors, Director-General, 
Boards of Management, pro- 
ducers,' Press, pressure groups 
and -public than, the BBC’s 
Chatter or its Licence and 
Agreement— it is the latter, not 
the former, which sets out the 
Home Secretary's ultimate 
powers of veto — or the reports 
of official committees set up to 
•insider the future of broadcast- 
ing. 

Every Governor should know 
the record as well as the law. 
So should the Home Secretary. 


Cbarfers and licences deal with 
formal powers: official reports 
bear the mark of their own 
times. Through the comparative 
study of cases, however, it is 
possible to assess tbe influence 
of personality, in my view 
always very great, to probe atti- 
tudes, in my view usually pre- 
judiced, to scrutinise jdgements, 
in my view always difficult, to 
challenge procedure, in my view 
always faulty, and 'to identify 
principles, in my view always 
firm- The traditional principle 
in British broadcasting is trust 
in the truth. It was established 
before the rise of television. It 
distinguished British broadcast- 
ing from propaganda of every 
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against the 
Greene regime 


kind including the propaganda 
of products. 

I dedicated the Hurd volume 
of my History of Broadcasting 
in the United Kingdom to Sir 
Beresford Clark who insisted on 
tbe first day of Arabic broad- 
casting in 1938 that a news item 
should be included that morn- 
ing on the execution of a Pales- 
tinian Arab on tbe orders of a 
British military court. When 
his sub-editor, seconded from 
the consular service, suggested 
tentatively that “there should' 
be such selection and omission 
of items as to give a favourable 
impression of this country to 
the Arab audience." be was told 
firmly by Clark that ‘ the omis- 
sion of unwelcome facts and 
news and tbe consequent sup- 
pression of truth runs counter 
to the Corporation’s policy.* 
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Governors, prodded •>> Jol 
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1960s and early 19T0s that Ihey 
ought to be more nrinelj 
engaged in “governing the 
BBC “ 

It was a view which appealed 
to Swan nhimseif and to Curran. 
There was something of a re- 
action against tbe Greene 
regime. 

At the same time. Swann 
acknowledged as much as 
Curran or Greene that the main- 
stream tradition inside the BBC., 
for good reasons, was that the 
Director-General was npl only 
in charge of daily operations 
and management as cluef-exoeu- 
tive but was also editor-in-chief, 
responsible for output. This was 
a proud title, first attached to 
Sir William Haley, later editor 
of Tbe Times who as Director- 
General from 1945 to 1952 had 
insisted that the most that the 
Governors could and should do 
was to exercise ” a broad 
control.” It was lie. indeed, who 
devised the Board of Manage- 
ment in 1.947. 

It was never easy even for 
a Director-General to “manage ’* 
output as the Government, even 
more than the Governors, often 
felt that be should, and for this 
■reason safeguarding procedures 
. were developed inside the BBC, 
induing a system of referrals 

• upwards of difficult programme 
decisions; that is those most 
likely to produce a public row. 

; The system had its critics 
inside the BBC but. not sur- 
prisingly, It was tightened up 
in relation to Northern Ireland 
"in 1979 following a clash 
between the BBC and Mrs 
'Thatcher after a camera crow 
had filmed the IRA mardunj; 
•through an Ulster village. The 
footage was not shown. Three 
years earlier there had been a 
fierce altercation, reported in 
the Press, with Roy Mason, then 
Secretary of State for Northern 
Ireland. It ended with him con- 
ceding that the answer to 
Northern Ireland's problems 
was not censorship: it was " the 
continued exercise of judgment 
in balancing the public’s 
interest with the public's right 
to know." 

The right to know is of 
crucial importance. So is the 
public’s right to judge. Both 
have been in jeopardy in 
August 1985. 

Lord Briggs is historian oi the BBC 
and Provost of Worcester CoCcco. 
Oxford. 


IAN FRASER successfully 
completed his last deal this 
week — the sale of £450m of 
Britoil shares for the Govern- 
ment — and at the age of 62 
headed for retirement on his 
Somerset farm. 

Well, perhaps not quite his 
final deal, because although he 
has retired as chairman of 
Lazard Brothers, the merchant 
bank, hr will continue to 
oversee the grooming of the 
Trustee Savings Banks for 
flotation next year. 

In 29 years in the City of Lon- 
don, lan Fraser has become one 
of the best-known merchant 
bankers, culminating in a recent 
four-and-a-half-year stint as 
chairman of the elite Accepting 
Houses Committee. 

Relaxing this week, he admit- 
ted to "a tear in my eye'* but 
showed that he had lost none of 
the toughness and sharp cutting 
edge which made him a memor- 
able first chief executive of the 
Takeover Panel and recently has 
turned him into an abrasive 
critic of the disorderly scramble 
in the City to prepare for re- 
volutionary changes in the fin- 
ancial markets, a scramble 
which Lazard has stood aside 
from. 

“ It's always nice to go out at 
the top,” he said, “and it's nice 
to go when things are looking 
good. We've never done as much 
business as we've done in the 
past six months, it's been tre- 
mendous. But it's a business 
where you live on your nerve 
ends, and you can’t go on doing 
it for ever." 

Mr Fraser's early career was 
as a journalist with Reuters, 
where he became chief German 
correspondent in Bonn. But at 
the age of 32 he decided it was 
time to switch to merchant 
banking. He did not find it easy 
to land a job. but word of his 
search reached a then obscure 
banker called Siegmund War- 
burg. who was looking for an 
Englishman who could speak 
languages. 

His first task at Warburg was 
to read Pitman’s Teach Yourself 
Accountancy, but life later be- 
came considerably more excit- 
ing. The highlight of a 1.1-year 
spell with Warburg was prob- 
ably his role in the founding 
of the Eurobond market in 1963, 
Then, in 1969, he was 
approached by Leslie (now 
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Lordl O'Brien, the Governor of 
the Bank of England, who was 
looking for somebody to run 
a new agency to clean up the 
increasingly controversial take- 
over business. “I was pretty 
frightened about it,” remembers 
Mr Fraser. “But I was given 
a return ticket. I got on like 
a house on fire with Lord Shaw- 
cross, who was picked as chair- 
man at about the same time, 
and we decided it would be 
rather fun to do." 

Against opposition from the 
legal profession, tbe Takeover 
Panel was successfully 
launched. 

After a three-year spell at 
the Takeover Panel, he decided 
not to use his return ticket to 
Warburg but instead responded 
to an approach from Lord Poole 
and Joined Lazard. which at the 
Panel be had found to be one 


of the three most efficient mer- 
chant banks along with Schrod- 
ers and Warburg. 

“I liked the people, I liked 
the business. It’s a more re- 
laxed style than Warburg. I 
think we lose a little bit on the 
bottom line in terms of tbe 
return on capital— but not very 
much." He became chairman 
sis; years ago. 

How has merchant banking 
changed .since tbe 1950s? The 
pressure has certainly greatly 
increased. He gives as an ex- 
ample the fact that working 
hours at Lazard used to be 9.30 
to 5.1 5, but now they are 8.45 
to 7.00 with a lot of weekend 
working too. Decisions are now 
taken by younger people, and 
the retirement age has dropped. 

.. But despite the greater 
efforts made, Mr Fraser thinks 


that the merchant banks have 
become less Influential. “The 
relationship of client and 
adviser has become diluted a 
great deaL It has been pushed 
down from that of chairman to 
the merchant banker to that of 
finance director to the merchant 
banker. Twenty or 30 years ago 
It was common to find senior 
merchant bankers with five or 
six big company board posi- 
tions. Now it's very rare. 

“ You find companies picking 
out a different merchant bank 
for each deal. You 1 ask yourself, 
here I am at* short notice, can 
I really know this company very 
well. We don’t know the people, 
except what we read about them 
in the newspapers, I don’t think 
that’s terribly sound. How do 
we know there aren’t skeletons 
in the cupboard ?’* 

He says that be has never 


regretted the derision, taken 
two years ago, to keep clear of 
the wave of City mergers. “ The 
right approach is to concentrate 
on doing the things you are good 
at and avoid taking risks which 
are unfamiliar to you. We are 
not thinking or buying goodwill 
which is two-legged and which 
walks out just as quickly as it 
walks in.” 

In his retirement week,, some 
of Ian Fraser’s aloofness was 
dropping away but his mood was 
far from being mellow. “l‘m an 
evolutionary man. I don’t like 
revolutionary change, I think 
it's too bloody dangerous,” he 
said, and he threw out a series 
of critical comments on the 
activities of his peers in the 
financial markets - 

The new financial groupings. 
“ I think a lot of these con- 
glomerations will end in tears. 
I don’t understand where it is 
they think they are going to 
earn their beefsteak. Many 
people will go to the wall. My 
only fear is that tbere may be a 
lot of damage done to the 
system in the next three to five 
years." 

Rival merchant bankers. “I 
think tbe commitment of some 
of my competitors to the 
changes is half-hearted, and 
they have done it to keep their 
young men quiet, who are terri- 
fied of being left out." 

Tbe Takeover Panel. “ They've 
been wet recently. They have 
permitted a lowering or 
standards which is not very 
good. I don’t think they have 
shown the bravery which Shaw- 
cross used to show. It's a 
question of courage, they should 
be more courageous." 

Tbe Bank of England, “ It is 
too enthusiastic for my money. 
It would be more in keeping 
with the history of the Bank of 
England to have gone by the 
evolutionary route.” 

Commercial banks. “ You now 
find that blue chip companies 
and treble A companies are con- 
sidered better credits than 
banks. The ability of a bank to 
charge for its better name has, 
throughout the banking world, 
disappeared in the post ten 
years- Latin America isn’t look- 
ing good. The debt of all these 
countries is increasing, it's not 
reducing. It's just a question of 
when the penny drops with the 
banking community." 
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seen m Rome as a new offensive 
against the Italian state. 

The cold-hlooded murder on 
Tuesday of the deputy cbfrf of 
Mcily s mobile police squad, 
executed hv snipers using 
powerful AK-47 Kalashnikw 
nfles. was the second assassina- 
tion of a senior anti-Mafia police 
official in ten days. Taken on 
. its own, the killing must be said 
sadly to be business as usual 
for the Mafia, which in recent 
years has murdered top raagis* 
trates. the president of the 
Sicilian regional government 
(1980). the special anti-Mafia 
high commissioner (1982), 
leading businessmen, politi- 
cians, judges and others who 
have been perceived to be a 
threat 

What Is 'striking about this 
week's events is the way the 
MafHa so' clearly left its calling- 
card — the barrage of more 
than 200 Kalashnikov bullets, 
the burnt-out escape car left 
near the scene of the murder, 
the killing of a second key anti- 
Mafia policeman in as many 
weeks. Palermo, plunged into 
what amounted to a state or 
siege. Prime Minister Bettino 
Craxi convened an emergency 
cabinet meeting on Tuesday 
and ordered 1,000 carabinieri 
to be flown to Palermo. The 
Prime Minister pledged “extra- 
ordinary measures against the 
bloody offensive by the Mafia." 

The frightening surge in 
Mafia violence in the past fort- 
night is possibly a response to 
the progress made by Italian 
law authorities over the last 
year. The most notable achieve- 
ment was the breaking of the 
Mafia code of silence C-Omerta) 
by a middle-ranking “soldier," 
Sig Tonunaso Buscetta, whose 
revelations led tD the arrest -of 
S6£ suspected Mafiosi. 

But one thing was this week 
becoming clear: the much- 
touted crackdown by the Craxi 
Government in recent months, 
although important has only 
uncovered, the tip of the iceberg. 

The Mafia, fuelled by billions 
of dollars of annual revenues 


Crisis talks: (left to right) Mayor Orlando, Interior Minister Seal/arn and Prime Minister Craxi 

The Mafia in Sicily QSJ 

All-out war on 


the godfathers 

By Alan Friedman, recently in Palermo 


from its heroin operations, kid- 
napping, extortion and arms 
trading, is as alive and as 
potent as ever. The various 
regional . godfathers in Sicily 
who comprise a kind of col- 
legiate ruling commission have 
scored major successes against 
the Italian state. 

The men who control Mafia 
operations, and who are said 
to have around 25,000 employ- 
ees and collaborators in 
Palermo alone, understand that 
it is highly effective to kill 
police officials and magistrates. 
The reason Is depressingly 
simple: a mere handful of anti- 
Mafia magistrates (no. more 
than five or six) and top police 
officials in Palermo actually 
know the organisation wpU 
enough to make real progress. 

The small band of magis- 
trates, led by the courageous Dr 
Giovanni Falcone, . who co- 
ordinated last year's Buscetta 
investigation, do not have 
computerised flies. They carry 
much of their information 
around in their heads, or keep 
files so intricate (and often 
hand-written) that no one else 
could make head or tail of the 
documentation. Thus, in mur- 
dering these officials the Mafia 
wipes out “ walking memory 
banks " — years of investigation 
can be eliminated by a few 
well-chosen assassinations. 

Dr Falcone, who moves 
around Palermo in a motorcade 
of four Alfa Romeo police cars 
with 11 pistol-wielding and 
helmeted bodyguards wearing 
bullet-proof vests, described 
this week’s Mafia killing as “an 
attack on the trial " which will 
incvolve 366 suspected Mafiosi. 

The murdered deputy police 
chief — Antonio Cassara— was 
intimately involved in the 


investigation and trial prepar- 
ation. 

The very frequency of Mafia 
killings of policemen and judges 
in Palermo has given them an 
almost perverse banality. 
People who live on the Italian 
mainland have come to regard 
events in Sicily as a kind of 
abstraction. as removed from 
their lives as the violence in 
Belfast is from people living in 
England. 

When it gets out of hand, 
there is a political outcry in 
Rome, the newspapers scream 
headlines of “war” and — as 
it will next week — the parlia- 
mentary anti-Mafia commission 
tends to convene. 

The response by the Craxi 
Government this week, although 
stronger fn tone than in recent 
ypars. has a certain predicta- 
bility about it: send troop rein- 
forcements and plPdge tough 
new measures to take on the 
Mafia. 

What then is needed? Si? 
Luca Orlando, the determined 
new mayor of Palermo, went to 
Rome for crisis talks with 
prime minister Craxi on 
Wednesday and called for a 
“direct line” of aid and co- 
operation between Rome and 
Palermo. ** Either there is 
national action against the 
Mafia or Palermo and Sicily will 
be lost We will lose any hope 
of being saved.” he declared. 

The battle against the Mafia 
was first stepped up three years 
ago after the most traumatic 
Mafia attack on the authority 
of the Italian Government 
when General Carlo Alberto 
Dalia Chiesa. the special high 
commissioner against the Mafia, 
was killed along with his new 
wife. That act not only caused 
a state of political paralysis in 


Japan’s $12bn benefactor 


n 


By Jurek Martin, Far East Editor 


Sicily from which the island 
is only now recovering, but it 
led to fresh anti-Mafia measures. 

Since then improved legisla- 
tion has helped police officials 
to sequester assets and go after 
bank records of suspected 
Mafiosi; the two-year old Craxi 
Government's interior minister 
— Oscar Luigi Seal faro — has 
proved himself extremely 
serious about tackling the Mafia 
and new bilateral treaties 
between Rome and Washington 
have improved lhe. possibility 
of trans-Atlantic co-operation. 

The problem is that the anti- 
Mafia forces — the Rome Govern- 
ment, its anti-Mafia high com- 
missioner. the poTico. the 
Catholic Church, the tiny band 
of untainted and courageous 
politicians such as Mayor 
Orlando and a few brave in- 
vestigating magistrates — are 
still apparently unable to 
counter the Mafia effectively. 
This is in part because oE the 
nature of the organisation — 
being a many-headed hydra it is 
almost impossible to deal it a 
derisive blow. 

Aside from being an intensely 
secretive organisation today's 
Mafia is like a vertically and 
horizontally well -integrated 
multinational corporation. It 
has been estimated that more 
than 60 per cent of the heroin 
sold is either processed nr 
brokered via Italy. The Mafia's 
headquarters are in Palermo, 
but its multi-billion dollar 
business i« dnno through under- 
world associates, banks and 
companies in places such as 
Milan, New York, Frankfurt and 
Las Vegas. 

. It seems unlikely that this 
week’s moves by the Rome 
government will contribute 
greatly to the anti-Mafia battle. 
Judge Falcone spt-aks of a “step 
by step" approach to the battle, 
while others say it could take 
20 to 40 years to beat the Mafia. | 
. This weeks' troop movement i 
to Palermo should be spen in i 
the light of an old Sicilian pro- ! 
verb: when the wind blows a 
reed will bend and when the 
wind dies down the reed will 
stand up again. 

The Carabinieri will un- 
doubtedly stay in Sicily fnr a 
while. But when they have 
gone the Mafia will almost 
certainly strike again. 


HERE IS a summer quiz. Which 
one man is the common denomi- 
nator between the following: 
the World Games at Crystal 
Palace. London, and gambling 
on speedboat racing in Japan, 
between Harold Wilson ami 
Kdwurd lleath: David Owen 
and Robert Maxwell; Ronald 
Reagan and Jimmy Carter: 
President Ferdinand Marcos of 
the Philippines and Olof Palme. 
Sweden’s Prime Minister; 
between the World Anti- 
Communist League and lhe 

National Society for the 

Prevention of Cruft ty to 
Children? 

The answer is not exactly a 
global household name. Though 
he aspires to be one. Ryoichi 
Sasakawa is the bouncy S6-year- 
old son of a sake brewer from 
Osaka. By his own accounting, 
which cannot be disputed, hv. 
has over the past 40 years 
given away Si2bn in charity. 
He may well bo the world’s 
biggest single “ philanthropist.” 

Inside- Japan, on which Ins 
most munificent donations have 
been bestowed. Mr Sasakawa 
enjoys ,i dual reputation. lie 
is known both Tor his generosity 
and his politics for Ryoichi 
Sasakawa was a prominent 
Japanese nationalist in the 
1930s. when he fed his own 
blac-kshirtcd party and e\cn 
once flew io hear Mussolini. 

He was interned, though 
never prosecuted, by the U.S. 
Occupation force as a " Class A 
war criminal." and he is widely 
seen today as one of the biggest 
bank rollers of the admittedly 
ineffective but noisy right-wing 
fringe groups in Japan. 

In his spacious office on top 
of the Japan Shipbuilding In- 
dustries Association. which 
features the Sasakawa Hall and 
a statue outside or Mr 
Sasakawa carrying his mother 
on his back, he proclaims, a 
simple motto. " We are.” he 
says — juggling a couple of “en- 
ergising” magnetic balls in his 
hand rather like Captain Queeg 
— ** all brothers and sisters." 

During the past year he has 
added an awful lot of Britons 
to his faintly. “I have a close 
feeling to Britain." he ex- 
plains. “because of our similar 
backgrounds, being island 
states, dependent on trade, and 
because Great Britain was one 
of our teachers." 

In any case, he adds, it is 
about time that Japan “ donates 
back some of our export pro- 
fits." 

So rn May a new charitable 
foundation was registered in 
London-— the Sasakawa-Great 



Ryoichi Sasakawa, tin- Sti-v ear-old Japanese philanthropist, 
jogging with ex -President Jimmy Carter 


Britain Fouudnlion. with initial 
capii.il. all from Mr Sasakawa. 
nf about £10m at current rates 
of exchange. 

It has a gliticring list of I'K 
nllkor-: its patron is Lord Wil- 
son of Rievaulx: the chairman 
of it; managing council is Mr 
Robert Maxwell; and other 
monitors of the council include 
Dr David Owen. Mr James 
Prior. Mr Edward du Cann. Mr 
Angus ogiivy. Mr Gerald 
Honson and Sir John Butter- 
field. Master of Downing Col- 
lege. Cambridge. 

Mr Kasakii.vn himself ex- 
plains that .Mr Maxwell was 
most helpful in selling it up. 

But this is not the full extent 
of Mr Sasakawa ’s British con- 
nect inn. Last year he donated 
£500,000 to the XSPCC: this 
year he was present at the 
opening at Berkeley. Gloucester- 
shire. of a memorial museum — 
which he had underwritten — to 
Edward Jenner. the conqueror 
of smallpox. 

He gave £Im to Oxford 
University and has agreed to 
cover any deficit incurred by 
tile recent World Gaines (which 
feature those sports not in the 
Olympics). For the record, his 
largest single non-Japanese con- 
tribution was in 19S0 when he 
established, with §48m in 
capital, the U.S.-Japan Founda- 
tion. 

His post-war fortune has been 
built on gambling on speedboat 


r.-ii-i-s (ail earlier prewar one 
was as a coin mutiny dealer i. Sri 
up in the early IPads. Japan's 
speedboat racing was seen by 
the government as a fund- 
raising device, ralher like con- 
temporary lotteries, and Hie 
initial and continuing monopoly 
was given to Mr Sasakawa'* 
organisation. 

lie says its net profit lias 
averaged about Sionm a year 
for .10 years and all of this, plus 
large anmunls from his personal 
fortune, have liren donated to 
charity — hence the 6121m 
figure. 

More important ih.ni where 
the money comes from is where 
it goes and with what, if any. 
strings. As Mr Sasakaw,i con- 
cede'. not every institution 
offered his charily has accepted 
it. 

This hr blames on "Lefi- 
wingers and Communists who 
make propaganda saying that 
Sasakawa money is dirty 
money.” He adds: "l don’t want 
to give money in organisations 
which arc influenced by Left- 
wingers and Communists." 
Among those who have turned 
him down arc the Tokyo-based 
United Nations University and 
the more humble Foreign Cor- 
respondents Club of Japan, 
neither of which arc actually 
hotbeds of Marxism (your cor- 
respondent is currently presi- 
dent of the. latter and his wife 
works for the former t. 


Mr Sasakawa is also wtfleiv 
rumoured m have tried 
repeatedly to make large dona- 
tions to the Noliel Committees 
He denies this and dentes the 
frequently heard Mi^estion 
lh.il he desperately wants to hr 
awarded the Nohel Peace Pnre 
the is. however, the recipient of 
numerous other awards — rnanv 
like the !.inu«- Pauling Medal 
earn much prestige and man*. 
n»1 MirprMngh. result front hr- 

generous gifts). 

Jlmvcirr. hr did help under- 
write the Palme Commission nn 

disarmament, which was 
exactly or his own political per- 
suasion. Dr Owen, n Commission 
member, who recently made 
time in .in extremely busy 
schedule hi have lunch with Mr 
Sasakawa. is understood to have 
mm-hided that Mr Sasakawa 
made nu atlempi to influence 
Coni mis- inn policy. 

For his part. Mr Sasakawa 
say s lie carol iiily *eler!s io 
whom he gives nuinev. hut then 
leaves disbursement to tbr 
reeipionts. Y«-i hi* friendships 
with the Jtev Sun Mjting Moon 
the late .\n.i-t.i»in Snmo.M of 
Nicaragua anil President Marco-: 
— not to mention some nf 
Japan's most notorious old mil* 
lan.si.-v — van hardly lie com 
pleiely ignored. 

All of which begs an interest* 
in? queMinn. If. as lie insists. 
Mr Sasakawa has nn poUltra 1 
ulterior motive :,nd if a« h* 
say*, he is not weighed dawn hi- 
nny si-nse of past gutlt. why and 
Imw does he do if Hi* answer 
is simple and difficult to arsu* 
with: "1 give mon«»v to do good." 

But Mr Sasnkawn t< Japan??* 
ami there is an lndeitbl*- 
national ehar.iet ensue which r 
delight in association with the 
high ami mighty. 

So Mr S.i-okawa Ha* been to 
royal garden parties and ha-- 
been placed at least tn the 
vicinity of the Queen. He ha*: 
shared lop table at an XSPCC 
banquet with Mr* Thatcher, 
whom In- inurh admires. He , 
goes jogging with Jimmy Carter 
in Tokyo. 

Critical observers, of his tech- 
nique say he uses contacts to 
make contacts (Mr Sasakawa ; 
say* Mr Maxwell plays this role 
for him in rhe UK), often by* ; 
passing those institutions (the j 
U.S. State Department, for 
example, the British Embassy 1 
in Tokyo) which might just ; 
raise little red warning flags. 

Mr Sasakawa says thai at Sfi 
he now appreciates what money ; 
cannot buy— -“time and air." It 
does, of course, buy friends. 


Wealth- 

creating 

industry 


Letters to the Editor 


From the President. ■ ■ 

Society of Motor Manufacturers 
and Traders 

Sir, — The letter from the 
president of the Society of 
British Aerospace Companies 
(July 31) sets out clearly the 
arguments for • supporting a 
domestic aerospace industry. ■ 

Bdt the case for the aerospace 
industry is markedly similar to 
that of the automotive industry. 
In the 1960s the automotive 
industry was put in a strait- 
jacket of controls on the domes- 
tic market in the belief- that 
this would force the motor in- 
dustry to export. It was already 
sending some 700,000 cars a 
year abroad, represented about 
25 per cent of world car ex- 
ports. Government policies 
undermined the financial posi- 
tion of our industry and. even 
now. the motor car is subject 
to discriminator)’ taxation of 
the order of £1.6bn a year. 

Our industry's export per- 
formance is still — at £4bn per 
year — of a value slightly 
greater than that mentioned by- 
Mr Hunting for the aerospace 
industry. But there are many 
who like to argue that the loss 
of the economic benefits of the 
motor industry, if M • were 
allowed to decline further, 
would be replaced by services 
and chip technology. 

The automotive industry is 
the key industry in every eco- 
nomically advanced nation 
absorbing the latest technology 
in both the product and in its 
manufacture, politicians who 
do not recognise this. Place the 
future of the nation at risk. 

I wish Mr Hunting success m 
his advocacy of the aerospace 
industry’s strong case, but there 
are still senior politicians ui the 
Government who * aile{ * 
recognise, when m Opposition 
in the 1960s, the damage that 
was being done to the automo- 
III industry and for which m 
have naid s° dearly. It would 

Sr wrens >° a”?* *■* lh T y 

have changed their 
wealth-creating manufacturing 
industry- 
J. Harry Hooper. 

Forbes House, 

Ealkin Street. SW1. 

Abolishing 

SERFS „ z 

From the Assistant General 
Secretary, Association oi 

Elective. Clerical 

-.area. 

Fric Short’s article (August 3* i 
SlL the Confederation .of 
SSiiu Industry’s discussion 
document on tba Govarmnanrt 
nrnoosal to abolish the state 

SJJiM, elated • ^ nSl0U l 
Sterne and introduce personal 
S ill the final sentence 
Mr Short appears to give the 


impression that the recently 
launched TUC campaign against 
the abolition of SERFS is based 
"solely on principle." . 

The TUC campaign is not 
based solely on principle. APEX 
and the. TUC have already 
drawn attention to the enor- 
mous cost and impracticable 
administration of the Govern- 
ments proposals. These issues 
were stated very clearly when 
the original proposals were 
published in July 1984. 

Stripped of the complexities, 
the Government's proposals 
would replace the existing 
adequate talthough not perfect) 
mechanisms for providing 
state and occupational pension 
with a vastly more costly, com- 
plicated and inefficient mech- 
anism. No pensioner or depen- 
dant could possibly benefit and 
the overwhelming majority of 
us would suffer in the future. 

There is certainly an impor- 
tant question of principle 
though. The trade union move- 
ment. is deeply committed to 
the principle of treating pen- 
sioners decently. The Govern- 
ment clearly does not share this 
commitment and intends to 
demolish the framework of the 
consensus established in 1975. 
Keith Standing, 

22 Worple Rood. 5WJ9 

The long 
view 

From Mr J . Russell, 

Sir,— Mr Riley (August. 3) 
states that building societies 
have got away with murder, 
first citing the mortgage queue 
as a monument to paternalism. 
Does he not realise that mort- 
gage queues were, and may still 
be in the future, caused by an 
imbalance between mortgage 
demand and supply of funds? 

This leads to the ever present 
issue of how to balance the 
interests of savers and bor- 
rowers. Never has there been a 
judgement that savers should 
get a raw deal compared with 
'borrowers. On the contrary, 
with the intense competition 
i for investment funds, savers are 
currently receiving the highest 
real return on their invest- 
ments ever recorded. It is cer- 
tainly true to say that savers 
had a dismal time in the 1970s. 
but that was primarily as a 
result of high inflation and. the 
consequence that it was often 
impossible to achieve a real 
return at all from a fixed capi- 
tal investment. Borrowers on 
the other hand benefited greatly 
from inflation and saw the 
values of. "their properties in- 
creasing rapidly, while the bur- 


den of their financial commit- 
ments declined significantly. 

If, against this background, 
building societies had tried to 
avoid mortgage queues by 
applying higher rates all round 
they would almost certainly 
have been accused of fuelling a 
much greater house price 
spiral. Successive Governments 
during the 1970s exerted sus- 
tained pressure on the building 
societies to keep mortgage rates 
as low as possible, and only 
now. with a lower inflation 
trend, bas mortgage rate be- 
come a slightly less politically 
sensitive issue. 

Mr Riley suggests some un- 
williDgness by building societies 
to “top up” loans, say. to the 
tax relief limit of £30,000. Addi- 
tional advances for home im- 
provements have always been 
available to existing borrowers, 
so one can only assume that the 
type of top-up envisaged was 
either for capital raising or 
merely to take advantage of tax 
relief. Surely building societies 
cannot be criticised for follow- 
ing Bank of England directives 
ensuring that mortgage lending, 
subject to lax relief, is indeed 
restricted to eligible purposes, 
such as home improvements. 
The view is shared by many 
that a move to disregard the 
: Bank of England . could welt 
, result in the removal of tax 
j relief altogether, which would 
not be popular with- borrowers. 
J. D. c. 'Russell, 

64. Springfield Avenue, 
j Aberdeen. 

1 Currency 
options 

i From Mrs C. Ftirse 

Sir.— Your author (August 1) 
points out, quite correctly, that 
the initial cost of a currency 
option may be high and often 
appears to be prohibitively high. 
He also points- out that . :lhe 
majority of corporate treasurers 
still appear to go to the banks 
rather than the exchanges to 
hedge their currency risk. The 
banks, having written their 
over-the-counter options, are 
major users of the Philadelphia, 
Chicago and Liffe exchanges 
where they then hedge their 
risk, i.e., establish the client’s 
original hedge position to off- 
set their own writers’ risk. This 
Is a surprising situation. A cost- 
sensitive investor must surely 
see that in purchasing an OTC 
option he is in effect paying 
“double commission." As OTC 
options tend to be significantly 
more expensive than exchange- 
traded options, this may amount 
to an extra percentage point (nr 
two!). The high cost of haying 


an OTC option does not end 
there, as Alexander Nicoll 
points out; the corporate 
treasurer may later face the 
challenge of selling his profit- 
able-option back to the bank at 
a fair price, presented, as he is, 
with a buyer's market. 

1 would also suggest that the 
statement that exchange-traded 
options must be monitored 
daily. OTC options must not. is 
slightly misleading. The whole 
point of buying an option is 
that, once the premium is fully 
paid, the position need not be 
monitored. It is the LIFFE ex- 
change only which offers the 
corporate treasurer a further 
advantage at the cost of daily 
monitoring, i.e., a novel margin- 
ing system whereby the initial 
deposit for a currency option 
position is measured by evaluat- 
ing a rsik factor. On August 1, 
a buyer of sterling 1.3000 call 
option (10& cents in-the-money) 
at a premium of 10.60 cents 
would have had to deposit only 
$1,000 per £25,000 option with 
his broker against a total 
premium cost of $2,650 (0.1060 
x £25,000). Only if his option 
begins to lose substantial value, 
i.e., more than $1,000, will addi- 
tional financing have to be con- 
sidered. To this extent the posi- 
tion must be monitored. 

Clara Furrse (Mrs), 

Phillips and Drew Futures. 

120, Moorgalc , ECS. 

Second class : 

citizens 

From Mr R. Watson 
■ Sir,^-I should like to endorse 
the pertinent comments made 
by Mr L. Townson (August 3) 
on the subject of British Rail’s 
senior, citizen rail cards. 

1 have organised for some 
years a lunch In London for 
retired managers who come 
from all parts of the country. 

! The lunch . itself is not cheap 
| but with increased fares and 
! restrictions on trains available 
1 to rail card holders, this event 
is in jeopardy for the future. 
Coach services could well be 
used with further loss of 
income for BR. 

BR obviously wants to reduce 
congestion in the evening rush 
hour. Provided 1 avoid Friday, 1 
am allowed to travel back by the 
17.45 from Paddington, the first 
stop being Reading fpr, accord- 
ing to the time table, “picking 
up only." Nevertheless, at 
Reading there is always an 
exodus from my carriage of 
•those who should not be travel- 
ling on this train. Little wonder 
it is crowded at Paddington! By 
the time the train reaches 


Taunton it is half empty and it 
has yet to travel another 160 
miles to Penzance! 

BR is no longer catering Tor 
1st and 2nd class passengers 
but rather for those who have 
an expense account. Those who 
have no such account aretruly 
2nd class citizens! 

Rupert Watson. 

Court Farm. Coombe, 
Buckjastlcigh, Devon. 

Take a lot of j 

tickets 

From Mr G. Bernard 

Sir. — L. R. Townson com- 
plains (August 3) that British 
Rail’s withdrawal of day 
returns for journeys of over 50 
miles means that holders of rail- 
cards must now pay not £6.45 
but £9.90 (and as much as 
£13.20 at weekends) for day 
trips from Bath to London. 
Matters arc not so bleak, as a 
study of BR’s latest Rational 
Prices "Manual shows. If you 
have a railcard allowing you to 
buy day returns at hall price. 
but you wish lo make a journey 
for which there is now no 
through day return fare, divide 
the journey into smaller stages 
and buy day returns to cover 
these. % 

For example, buy half price 
day return . from Bath to 
Chippenham for flop, from Chin- 
ppnham to Didcot for £2.55. 
from Didcot to Slough for £2.10 
and from Slough to Paddington 
for £1.25: a total outlay of £6.70. 
(The only restriction is lhal on 
Mondav’s to Friday’s the ticket 
from Slough to London is not 
valid before 9.30 — which means 
that the first available irain 
rrrnn Bath lo London is the 
8.57). There is no rule against 
using a chain of tickeis on 
trains that do not stop at inter- 
mediate stations: hut even if 
British Rail were to introduce 
such a prohibition, it would be 
possible to take the 10.17 from 
Bafh which does call at Chip- 
penham, Didcot and Slough! 

The same principle can be 
applied by railcard holders for 
most day trips for which 
through fares are not available. 
Sometimes it will also be help- 
ful for travellers without rail- 
cards to do this: for example, a 
non-railcard holder could travel 
from Balh to London and back 
on ihp same day for £12.90 fol- 
lowing the suggestions above, 
compared with the “saver" 
fare of £15.00 (£20.00 at week- 
ends). 

This is just one of the many 
anomalies in British Rail’s 
fares structure. Why through 
fares derived by this principle 
are noi included in the National 
Prices Manual is hard to under- 
stand. It must make it difficult 
fnr booking office staff to fol- 
low the instruction, “passengers 
should always be advised Df the 
cheapest fare . . . for the 
jniimpy they wish to under- 
take .” 

George Bernard. 

92, Basseft Green Village, 
Southampton. 


BUILDING SOCIETY RATES 


A*d to Thrift 

Alliance ... 


Sham Sub’pn 
8-25 9 .25 


Bradford and Bingley 
Bristol and West 


Britannia ........ 

Cardiff 

Cl t hoi 1C 

Century (Edinburgh) 

Chelsea 

Cheltenham and Gloucester 

Citizens Regency 

City of London (Tin) 

Coventry ... 


8.25 9.25 

9.75 9.B5 

8.55 9-55 

8.85 — 

8-25 9.25 

— 9.25 


Share Sub’pn Othor 

Abbey National 8-25 9.25 9.52 Seven-day account 

10.75 Higher interest account 90 days' notice or charge 
7 .00/9 -52/10-00/10. SO Cheque-Save 

11.00 High rate bondshare 

Thrift *10.20 — — • Easy withdrawal, no penalty 

9 B.25 9.25 10.00 BanhSave. Balanco of £2.500. Current account. Balance 

under E2.50D. 9.00. Minimum initial investment E5Q0 

10.00 Gold account. Minimum investment £500. I mm. wd<. 

11-00 Premier >]-yaarly/mthly. mm £1.000. Imm. wdl. (pen.) 

- 8-25 9.25 10-00 Instant gold. Annual int. No notice or penalty 

10.75 3-year bd. 90 days' nol./pen. Differential 2.5 guaranteed 

11.00 Capital plus £10.000 + . Annual Int. GO days' not. /pen. 

ly 8.25 10.00 10.75 2-year term shore— Cl .000+— 3 months' notice 

10.10 Special Invest. (28 days' notice) 10.10 men thy Inc. s/e 

d and Bingley 8.25 9.25 10.00 No notion, no penalty. £1.000+ 

It. 00 3 months* notreo without penalty. £5.000+ 

and West 8.25 9.25 9.75 Plus account £1.000+ . No notice. No penally 

10.30 £20.000+ . 10.10 C5.000+. 9 90 £1.000+ 

7-day notice Triple Bonus. Also monthly income 
11.00 Special 3-month account, £5,000+. 3 months' notice 

ia 8.25 9.25 10.80 90 days' nonce 

9.75 9.85 10.80 90 days’ nohee or penalty it balance under £10.000 

s 8.55 9-55 10.05 EMia share. £5.001+ 10 JO. 30 days' notice 

r (Edinburgh) 8.85 — 930 Guaranteed rate 2/3 years (or variable account) 

8-25 9.25 11.10 Immediate withdrawal interest pen. or 3 months’ notice 

ham and Gloucester — 9.25 10.7S Gold. No notice. No penalties. £20,000+, 10.75. C500> 

£19.999, W.ZS. Under £500. 8.25 

t Reqency 8 25 9.75 10.00 7 days. 10.00 1 month. 10.25 2 months. 10.85 3 months 

London (The) 8.50 9.75 10.25 3 months* notice— no penelty— monthly income 

8.85 7 days' notice Intmed. access tor amounts over £5.000 

y ... 8.25 9.S0 11.10 3-yaer bond CT.OOO+, close 90 days' notice and penalty, 

monthly income option, guaranteed 185 diBerantial 
10.75 Moneymaker ETO.OOO+, 10.50 £5,000+, 10 25 C1.000+. 
instant access no penalty, monthly income option 

lire 8.25 9.30 11.00 2 years. 3 months’ notice. 10.75 monthly income 

Selwaad 8.25 10.50 10.80 90-day account, inxtanl access lor balances over £10.000 

f S.25 9.25 10.75 Gold star E 20. 000+ No notice. No penalties. 10.50 

£5.000+ 10.03 £1.000+ 

leh 6. 25 — 10.80 60-day account (no notice account 9.50-10.00) 

m B.SO — 10 85 6 months’ not. £1.000 mm. Access to balance £10.000+ 

8.25 8.28 9.75 Instant Xtra. Immediate withdrawal no penalty 

10.75 90-day Xtia. 90 days' notice no penalty (£500 minimum) 
10-60 Premium Xtra (CICLOOO min.) guaranteed 2.00 difl. 3 yrs. 

I England 8.25 8.60 11.00 and 10.75 High Interest. 10.00 90-day notice 

Hempstead 8-25 9.75 11.00 90 days. 10.25 60 days. 10.00 2S days 

9.35 — 70.10 7-dajr account. Minimum ISOO 

t end Rugby 8.25 11.65 10.80 1-year certain minimum £500 monthly income £5.000 

i 8-00 8.50 - 9-90 7-day a/c. 10.85 Magnum s/c 6 weeks -rloss of interest 

Item Spa - 835 — ' 10.M) Super share, no nonce. Id days* pan. £2.000 minimum 

11.10 Super share, no notice. 14 days' pen. £5.000 minimum 
17.CO Super share, no notice, 14 days' pen. £20.000 mmimum 
10.50 High flyer, no nonce, no penalty, CS.000 minimum 
10.75 High flyer, no nonce, no penalty. £20.000 minimum 

nd Ho l beck 8.25 10.00 11.00 Monthly interest, 10.25 28 days' notice, 10.80 90 days* 

notice or penalty, neither il £10.000 still in account 

‘ermsnant 8.25 9.25 10.25 HRAS 3 months' nonce, 10 00 Liquid Gold no penalty. 

no notice 

t 8.25 9.25 9.60 CS00+ immediate wiihdrwi. no penalty, ip.n £10,000+ 

minimum 1 year, 10.25 £2.000+ minimum 1 year 

Permanent 8.75 — 11-00 60 days' notice or imin. wdl. no penalty i| bal. £7,500 + 

gft 8.25 — 11.00 Prestige C5Q0. 2.75 qtd. 3 yrs. 3 months' notica/penalty 

monthly income £1.000 

HOn - 9.80 _ 8.25 8.80 £2K. 10.00 £2K + . 10.10 C10K+. 10.25 C20K + 

Count) se 16.55 9.80 10 JI5 30 days' notice, no penalty £10,000 + 1 t Cl. 000 

I and Provincial 8JS 9-25 10,75 APEX 3td iss. ( + 2.50 gid. 3 yrs.) GO days' notice /cen, 

10.75 Speeial share GO days' notice/penally unless £10,000+ 
10.25 Money man. £10,000+. No notice, no penalty 

ide ... 8.25 9.25 10.75 Capital bonds. 3 yean. 90 days’ nouce/oanilly 

10.75 BonuS-9Q £20.000 + , 90 days' nollee/penalty 
10;50 Bo'nus-SO C10.000-C19.999. 90 days* nonce/ penally 
10.25 Bonus-90 C200-C9.999, 90 days' notice/panalty 
9.7$ Double bonus, minimum (300. no natice/pmally 

1b 8.25 9.50 10.75 Two-yaar term. 10.25 GO doys* notice. 9.75 7 days 1 

nonce. On demand by arrangement 

i Rock 8 .25 8.50 10.75 Moneyepinner plus £20,000 or more. Instant access 

10.25 MoneySpmnar plus £10,000 or more, instant access 
10,00 Moneyepinner plus £5.000 or mere, instant access 

9.75 Moneyspinnor plus £500 or more, instant access 

- 8.23 9.50 8.80 7-day share/monthly income option 10.00 on £10,000+ 

■ 8.90 — 9^0/10.40 Immediate withdl. if over £2.000. Monthly income 

OUgh 8-25 9.55 10.85 pa ''85'* shams— 85 days* notica— monthly income 

- — — - SJ5 10.50 10.25 Fleai-plus. Minimum £500. No notice, immediate Withdl. 

10.65 Premium. Minimum £500. 2 months' notice. No pen. 

OTh 8.40 9.90 11.20 5-year. 11.00 3 year. 10.85 90-day. 10J5 30-dey 

Owners B.75 10-25 10.75 £10,000+, 10.55 3 montlis, 10.10 immediate access 

' ugh — 8.25 9 50 1D.45 Over 55s no penalties M.I. mmimum £250—10.15 

SJS 9-50 10® Sovereign C1D.0Q0+. 10.30 CHKHC9.999 monthly, income 

10.30 nun. investment £2.500. instant access nn penalty 

- B -25 9.00 11.00 2-year tana. Notice accounts 10.75 3 months. 1Q.25 

1 month 

County — 8.25 9.70 9-50 7-day. 9J0 Sussex High. 10.75 go-day 

9-20 — 10,20 3-year term. Other accounts available 

id Country 8.25 — 11.00 2-year term £10.000+. 1(1.75 CS00-C9.999 withdrf. nail. 

10.75/7.00 Nkmeywice chAque/Visa. Int. varies with balanco 

10.75 Super 60 b-yenr interest £500. wdl. available, mth./me. 

W .10 — — No notice— no penalties— minimum £1 

b 8-25 — ■ 9,75 Prime — no nonce, no penalty, minimum £600 

8.75 Monthly income shares. 29-days' notice 
10.75 Capital. 90 days’ notice/ panel ty 

* 8 '* S B - 2 ® 35-15 Dia. key. £10.000+ wdl. no pan. -£10,000 ZB d. nl./pn. 

11 ' 05 Wat - ke *. C10.000+ Wdl. no pen. -£10,000 60 d. nt./pn. 
All theca par cant rate* ere attar basic rate tax liability hn bren settled on behall of the Investor 


Frome Selwood 

8.25 

10.50 

Gateway 

S.Z5 

9.25 

Greenwich 

8. 25 



Guardian 

- B.SO 

— 

Halifax mm 

8.25 


Heart of England 

8.25 

9.60 

Hr me l Hempstead 

8.25 

9.75 

Hendon 

9.35 

— 

Hinckley end Rugby 

8.25 

11.65 

Lambeth 

8-M> 

8.60 

Leamington Spa 

835 

“ 

Leeds end Holbeck ............... 

8.25 

10.00 

Leeds Permanent 

8.25 

9.25 

Leicester 

8.25 

9.25 




Midshiraft - 

8.25 

— 

Momlngton - 

9.80 

S.2S 

National Counties 

IB. 55 

9.80 

National and Provincial 

825 

9.25 

Nationwide ... 

8.25 

9.25 

Newcastle — 

8.25 

9.50 

Northern Rock ,~ 

8.2S 

9.50 

Norwich 

8.25 

9.50 

Peck ham 

8.90 

— 

Peterborough 

8 25 

9.55 

Penman 

BJ5 

10.50 

Portsmouth 

8.40 

9.90 

Property Owners 

B.75 

10-25 

Scarborough 

8.25 

9.50 

Sktpion 

SJS 

9.60 

Stroud 

BJS 

9.00 

Sussex County 

8.25 

9.70 

Thrift 

920 

— 

Town snd Country 

8.25 

— 

Wessex 

W.10 


Woolwich 

825 

— 

Yorkshire 

8JS 

9.2S 




J'. 




UK COMPANY NEWS 


Financial Times Saturday August IQ 19S3 


STC slumps and omits dividend 


STC s well aired warning of a 
, -^ Dt Y rn was r ealised yesterday 
witn the group reporting a con- 
siderably lower taxable profit of 
EZUjm, against a , restated 
* first six months 

Of 19S5. 


margins 


and by fluctuations in exchange 
tfatejs." • 

There is no interim — contrary 
to last month's stated intention 


^year’s results are Known. 


^ax, STC accounted for £21. 6m 
of extraordinary items below the 


DIVISIONAL PERFORMANCE ANALYSIS 


Turnover 
First half 


Operating profit 
First half 


Computers & office equipment 

1985 

(£m) 

486.1 

1984 

(On) 

460.9 

1985 

(£m) 

26.1 

1984 % fall 
(£m) 1985/84 
293 1 X 4 

T elecommunications 

182.6 

2033 

73 

263 

7 X 1 

Inti, communications ft services 

1263 

1313 

113 

153 

27.1 

Components ft distribution 

180.6 

1713 

4 ^ 

11.1 

583 

Residential electronics 

123 

11.7 

0 - 6 f 

03 t 

— 

Total 


9783 

483 

SX 1 

403 


PROFIT ft LOSS 

First half 
1985 1984 

<£m) (£m) 

balance sheet 

June 30 
1985 
(£m) 

July 1 
1984 
<£m) 

Turnover 

988.1 

9783 

Fbted assets 

379.7 

3413 

Operating profit 

48.7 

8X1 

Current assets 

940.7 

9043 

Exceptionai 

7-H 

— 

Cash 

50-4 

69.7 

Pre-tax profit 

21.4 

76.2 

Loans 

3273 

2733 

Extraordinary ' r 

21 At 

wi 

Merger accrual 


873 

Attributable 
t loss 
f debt 

a.7t 

443 

Other provisions 

Net assets 

4923 

5513 

5353 

4185 


— volume deliveries commencing 
next year. 

— — The transmissions systems 
business is experiencing lower 
turnover levels than last year, 
fall and adverse market conditions 
5/84 particularly affected sales of 
12.4 high-volume telecommunications 
72J equipment, with de-stocking by 
27,i customers being a major factor. 
y f “ All these factors made a sub- 

stantial reduction in the cost 

— ir base essential,*’ the board says. 
407 Plants at Benflect and Brighton 

have been closed. 

Telecommunications cable turn- 


International A cradle’s tradl- 


prohlem in the Middle East 
Submarine Systems is well on 
schedule with existing projects 


^iine which resulted in an attri- were 2 per cent- up at £351 m, at actual exchange rates was for systems between Jeddah and 

PO I ........ I M « n.. -r ..... - J 


butable loss of £8.7m. compared equal to 35 per cent of the total. 


’■frith a profit of £44.4m. 


Operating profit, affected addi- 


approximatley 5 per cent. 
Production has 


Djibouti and Australia. Indo- 
been nesia and Singapore, but opera- 


a A critical review of ail oper- tiOMlly. by the costs of Intro- rationalised into three main UK '“US profits were lower due to 
a ting costs has led to a major during new products, was based locations to improve tIie Phasing of two major con- 
'irationalisation programme to £4S.7m, giving a margin of 4.9 efficiency. The manufacturing tracts. 

duce the cost base of the per cent, compared with S.4 per facility in TJtica, U. S has been In electronic components 


reduce the cost base of the per cent, compared with S.4 per facility in Utica U.S 
"group." says the board. Excep- cent achieved in 19S4. closed and the fai 

titional items relate to redundancy Within computers and office Letchworth realigned 


and other rationalisation costs equipment the half year saw the 


facility in Utica, U.S.. has been In electronic components 
closed and the facilities in industry world-wide, the severe 
Letchworth realigned. downturn in the market Is having 

In telecommimications the 3 major adverse impact on 


:**hile Che extraordinary charge launch of the new series 39 agreed TXE4 programme for financial results (riving an 

.represents amounts to be mainframe computer family and BT is running at 90 per cent operating loss in the first half). 

nV'. ritten '°® following closures or first volume shipments of the of the sales and operating profit Semiconductor and capacitor 

tv 53 s ‘ h oae-qer-desk voice and data of last year, and overall turn- businesses have been particularly 


me of the sales and operating profit beimconductor and capacitor 
deta of last year, and overall turn- businesses have been particularly 


The number of employees has workstation. Hardware orders over and operating profits were badly affected, and a restructur- 
rJ "Wi frorn_ 50.500 at the end were higher than in the also lower. The TXE4 enhance- log programme has been started. 


,of 1984 to 47,500 by the end of corresponding period, 
tlune. However, as tl 


ment and packet switching pro- Manpower levels have been re- 
pound grammes are proceeding to duced and some manufacturing 


First half turnover at £9S8m strengthened in markets in 'which schedule but are incurring sub- units have been sold. 


jvas flOm higher. Overseas sales ICL operates, turnover growth stantial start-up costs prior to 


Unidare 
ahead at 
six months 


Unidare, 


Neil & Spencer lower 
1S despite U.S. contribution 

Dublin-based THE CONTINUING depression Despite the depressed 


manufacturer of electrical cables of the UK market for its pro- market, the directors say sales 
and transformers, achieved lax- ducts has resulted in a severe volumes have bees maintained 
able profits of HI. 14m ( £927.000) downturn in pre-tax profits at by increased exports, 
against 11952.000, for the first six Neil & Spencer Holdings in the Subsequent to the half-year, 
months of 19S5 on sales slighiiv- six months to May 31 1985. the company has disposed of one 
ahead from I£25.42m to I£25.B6m. Profits fell from £850.000 to business in North America, and 
The interim dividend is being £405.000 on turnover up from the sale of another is nearing 
increased bv just under 5 per H8.6m to £20.52m. Comparatives completion. Neither business is 
cent from 22p to 2.3p. which is have been re-stated. related to the group's principal 


covered more than twice 
earnings of 5.53p per st 
l5.5lp). 


Sales included £5.9m from activ ities. 


per share Jensen Corporation in the U.S. . These two companies incurred 
This company contributed losses of nearly £200.000 during 


See Lex 

Invest. Trust 
of Guernsey 
interim higher 

Investment Trust Qf Guernsey 
is raising its interim dividend 
from 235p to 2.5p gross, and 
expects to at least maintain the 
final at 4.25p in respect of the 
year 1985. The current payment 
carries a scrip option. 

At the end of .Tune the net 
asset value was shown at 164p 
per share, compared with 186p at 
the end of December. 1984, and 


The directors say that sales £730,000 to the onerating profits the first half year. Negotiations with 142 P a - ve3r earlier. 

rifnmvinrl fn Pi .Pi «*- Y_x . ■ _ _ ... . i. •» . • . . 


, conformed to budget 

The home market remained 
very difficult, and continues to 


of £1.0401 (£1.27m>. Interest are also at an advanced stage. Results for the first half of 
payable rose from £417.000 to say the directors, for the sale of 1985 show that earnings have 


£633.000. Tax was down from its outdated Leatherhead. Surrey. 


pnse problems with low volume £284.000 to £26S.000, but minori- premises, and removal to nearby 


and compressed margins. 

The board hopes to maintain 


ties doubled to £14.000. 


modern premises where much 


risen from 2.4p to 3.1-p per share. 
Revenue surged from £431,000 to 
£601.000. but this is in part due 


Stated earnings per I8p share greater production efficiency will to the incidence of dividend and 


present levels of trading during of this manufacturer of laundry, be possible. 


interest received and should not 


the remainder of the year, but dry cleaning and air control Volume of outstanding orders be regarded as indicative of the 
add that the attainment of equipment, were 0.5p against is high, but the margins being vear as a whole, the directors 
targets will not be easy. 1 ... 1 


achieved 


unsatisfactory. ■ explain. 


FT-ACITU ARIES SHARE INDICES 

These Indices are the joint compilation of the Financial Times, The Institute of Actuaries and the Faculty of Actuaries 


EKIITY GROUPS 
& SUB-SSCTI0MS 

Rwrts n nmhesci Am nafer 
d suds per section 


Fri Aug 9 Z9C5 


• -lEzramn C*. JVE,*dadi. 
Day's !nrtd^[ywd% Ratio 1985 
Change (MnJ I (ACT at (Net) I bo date 


Thors 

Y 

Wed 

T 

Taes 

T 

fades 

No. 

> 

Index 

No. 

. * 

Index 

No. 


Highs and Lows Index 


Since 

Co up! teflon 


2 ! Stfihftng Materials 122) _.. i 52737 -05 1238 5321 9.781 IXS6 1 529 .29 529 J1 53239 04400' 54634 21)5 
l I Coatr23iiq.CaBtnidta(29). ! 80757 -05! 1255 502 1 10.46 1 i7_10 81009 81305 81350’ 670.981 821-21 1/8 

< . &5dnab :U> .1M738J +03^037 5.48 1058 \ 3152034140 13WW 133W 151545 >170154 22a 

5 , E!?cUanicsi38) . 1434.93; -0.9 1 1036 1 358 12.46 1 26.92 <144755 Q45L47 ^9.97 ilMCJ3 197760 9 a 


} 48350 25.7 157705 22 / 1(85 50.71 1302/74 

,47201 26/2 j 54654 2175/85 4407 11 / 12/74 

68407 8.5 j 831 X 9 333/83 7 L 48 2/1274 

,123936 1017 1 1909.93 3 / 6/83 84.71 25 / 6/62 

1326008 3.7 204935 13 / 11/84 12 MJ 8 3 / 7/85 

( 2 WA 5 25/2 ' 3 L 6 .H 13 / 5/85 45 A 3 5 / 1/75 

1 16538 14 fl .' 209.74 13 / 3/84 4 ?A 5 6 / 1/75 

14237 3 a 17539 15 / 3/85 17 '1 6 / 1/75 

. 82 tM 3.1 10&91 6 / 6.85 ZH 35 15 / 1/81 

, 694.96 3/1 68336 5 / 6/85 tLV. 1202/74 

550*6 3.1 63237 9 / 8/85 MA 7 13 / 12/74 

' 477-62 25/7 513 J 6 12 / 3/85 5437 110274 

j 140036 1/3 1662.70 5 / 6/85 5405 11/12/74 

48035 11/4 112451 5 / 6/85 17538 285 OD 

, 590.69 12/7 719-49 22 / 2 «5 5433 9 A /75 

[144505 3/1 182501 5 / 6/85 5531 6 / 1/75 

,28636 3/1 34933 8 / 8/85 4346 6 / 1/75 

52947 19/2 66733 B */85 5233 6 / 1/75 

1 29347 3/1 341.47 llfl /85 6236 11 / 12/74 

1 767.49 257 1 C 1039 8 / 2/85 9934 13 / 6/62 

605.99 3 a 72237 156/85 5833 6 / 1/75 

1657.14 25/7 83226 22 / 2/85 7120 102/74 

, 154.76 3.1 24646 1 / 9/72 4534 2 a /75 

958.98 3 a 120141 236/85 91180 29K>t <62 

78748 267 899,77 3 / 6/85 6039 6775 

70 L 92 3 a 9 3241 156 65 1 517.92 3011/84 
1 999.75 3 a 66 6.95 * 4 / 6/85 5941 13027 4 

104221 3 q 1239 .75 15 / 2/85 8723 296 >62 

63 648 3/1 70747 5 / 6/85 63 d 9 130274 

43000 4 a < 78.74 156/85 5548 13 / 12/74 


5 , Electronics 138 ) — 1434.93 j - 0 . 9 1 1036 * 338 1246 1 26 . 92 1144735 11451473 . 439197 i 205 M 3 197730 9 a 

6 , I'ertakdEastaMrinf ( 6 Z)-. • 28046 - 04 - 1137 ! 541110.461 £ 30 . 20220[28036 28007 ' 246.48 3160 »; 136 

C | Metehand Uetai Fonwng ( 7 ). [ 199.73 +IA' 1255 ! 746 1 1042 j 403 , 1 S 743 ' 18925>!8956 180481 20250 5/6 

9 | M«on:i 6 ) [15521 - 03 , 13.901 548 1 e .941 X 20 il 5 & 07 |J 54 **.‘ 157.79 119 . 96 - 17549 156 

1 C j CfeerlnanwalMilenahaw . 1 89540 + 0 O 7.79 \ 3 . 74 > 1533 i 15 . 74 ; G 94 . 93 , .K! 9 .t> 6 ! 893 . 91 - 65739 ' 18 a 91 63 

a CM 5 UMER GROUP ( 176 )., 665.42 — ; 938 * 343 12 . 97 < 10 J 0 665 49 ,o 62 . 92 ; 66132 i 52144 i 68336 5/6 

22 Crrwsi 2 nd DistlBen '24 ) „ 63157 + 0 . 7 ! IU 6 43 fli 1132 1 9 . 46 34 - 626.17 62539 521 26 [ 63257 9/8 

25 rsod Mwifactorlng (Zl ).. ! 48343 -O.O’IO^ 1 - 5 . 04 ) 1037 ' 1228 4 .fiJJ 1 40748 4 a 538 395 . 77 ' 51346 12/3 

26 Food Retailing 14 ) {158538 -14 1 5.791 233 ; 22 . 96 ( 1302 [ 1 ^ 7 . 78 1159 LW 1578 J 3 [ 1210.97 166270 5/6 

27 HamitiatMtaHMMra. I 072 . 94 j +Q 41 629 [ 277 1 1836 1126 '106441 { 106649 , 106749 -87298 112451 5 <b 

29 Lmrc 122 ) 64265 + 1.91 8.791 501 ! 1449 13421 629 . 90 : 62033 . 619 . 99 ! 58940 ’ 7194 * 22/1 

32 Nfwstpen. Pt 4 faNnga 2 ). 177043 ! — 839 438; 3441 37 . 18 1770 . 96 J 17 U 59 > 175206 flZ 7 k£l . 1 X 2501 5 '6 


32 Nws»i?en. PdifaWngaa. 177OJ0) — 839 438-3441 

33 j Fackaamg ami Paper 04). 34947) -0.1 9.91 434. ll.V7 

34 Stores (41) ; 666.75 j -04 753 308- 18.05 

35 1 Textiles C16J 131656 +05 1341 5.191 831 

26 I Tobaccos OJ 180936 -05 17.96 531 648 


600 34933 34553 33941 23857 34933 
930 > 6 * 7 - 83 : 665-71 66642 : 452.04 ; 66743 
7 - 9(1 ■ 31458 313 A 3 ; 310.74 265.43 34197 


26 Tobaccos C 3 ) 80936 -05 17 . 96 | 531 648 j 17 . 44 . 814 . 10 '81145 81544 ' 696 . 95 ; 102049 8 '? 

<1 OTHER GROUPS ( 101 ) 67538 -03 9461 4.19 1338 ' U. 49 . 6 P 41 [ 679.43 67737 ; 453 . 77 : 72257 15/5 

42 1 areals 091 679.76 + 00 . 14.44 557 [ 906 1708 . 61442 ! 685 13 68207 W 1 . 79- 83245 22 « 

Mi Office Epoipmoit { 4 > . 198.74 -04 844 4 , 43 , 1444 1 334 1 199 . 05 j 19945 . 19639 - 13337 199.(8 7/8 

45 SIM*** and Transport ( 12 ). (116947 +05 845 452.1138 25 7 ?. 016338 11 I 43 .W 11147 - 50 ! 85 S 1 S 12 C 141 23/5 

46 Wljcetlanewi Ib 4 ; 1 82130 -03 7.75 347 15.71 1047^407 82743 62345 1 631 . 47 ; 69977 3/6 - 

4 S Telopftone jtejwgjS ( 2 ) ... • 872.66 -03 857 , 3.72 1559 1340 1 57747 87947 : 87948 ' W 932.51 1 W 

<9 t W 0 UCTU«.« 0 W< 4 Q)-, | < 3502 [ -04 949 401 12.73 10.95163 636 63532 1 6344 ^ 5 ^ 4 ^ 666.95 4/6 

ST tots'slT. 114358 + 0.9 1636 _734 742 3538 L 133 J 1 U« 47 fll 52 J 4 ^StfiTl 239 J 5 .152 

CTTso Q SHARE mOEXgOO)., « im — ia 75 4 44 * 1136 j 13 06 {67804 67 fi 38 { 67745 ( 55 ( 147^707 37 5 fT” 

61 FINAMCIAL GROUP ( 115 ). 475.91 +04 — 542 — 1048 | 474 . 78 » 472 h 1 47247 i 383 . 97 > 478.74 15/5 

62 1 Ban's 3 # 47 Z .98 —03 18-91 644 746 llTIiarui \mnlaik 01 im k • nil n an 

65 i Insa.-ace .'JK ® . 73940 1 +85 — 

66 | Insurance iCcnpoiite) ( 7 }.- 376.28 +14 — 


135 26345 2SP 

5/6 [ 16548 14a 
15/3 14257 3-1 

6/6 ,82830 3.1 

5/6 [ 604.96 31 
9/8 '55046 3.1 
123 '477.62 25/7 
5/6 j 148036 1/3 
5<fe 98035 UA 
22/1 ,590.69 12a 
5 '6 144505 3a 

8/8 28636 3a 

8* ! 52947 19« 
11/3 1 29347 3a 
8« i767.«9 257 
155 605.99 3a 

22a 1657.14 257 
7/8 ,154.76 3a 
23/5 . 958.98 3a 
3/6 -78748 267 
155 70L92 3a 

4/6 999.75 3a 

15 12 104221 3q 
5/6 63 6.98 3/1 

155 143000 4 a 


1S'2' r 1,91 7 I ?■?. 147551 43M7 r 476 -41. 37 045| 50351 *n I42058 15/4 50351 87/85 6244 1202/74 

tHI — ! — I ^5SI2?5?!l5!2 1 *?-?®' VJh 5S0-« 4a )na78 la/fe/ssi «tn 2075 


67 ' Inniraice (Brokers) 7 )^. ' 1096.011 -OJl 856 [ 3 . 78 [1531 1 2000 009956 ( 10964 ^ > 1097 . 49 ’ 80937 - 124&70 15 - 3 ' -200906 257 


853 [ 36935 ' 366 '5 - 365 JL 4 27347)37648 9/8 i 30306 257 


68 Merchant Banks ( 11 ) [22553 -OO — 4.93 — 

69 Property ( 50 ) 64 C.S 8 -02 5.79 3.71 23M 

70 O therfjMWdaKjSi ,26800 + 00 . 909 6 J 08 1342 

71 “ Tmestment Trusts ( 106 )-. ,‘ 580.73 +02 — 340 — 


81 Mink* Roam* (3). 


,58075 + 02 { — 340 — 

25092 - 14 ( 12.94 601 1 097 


4.921 22547} 226 6* 1 22741 2CL07 248.76 
,942/642.47 1 6J94 ) 538L44 J 592.42 1 65336 
737 1 267 .91' 267£Q 2tOWv2544lj 296.92 
956 [57954 [574.07 572447 50640' 63532 
F36. S9.4i:24’/ 43 246.71- 283.98 1 31L08 


91 Orereeas Traders ( 14 ) — 603.681 -06 1253 655 959 »lS 9 ;hU.'. S 6 i W 44 . 606 . 19 ; 56165 ! 68705 
99 mwSMRE IHPEX (73t)~ 620 . 02 f — — 432 — ' l!a: 62 fl i 7 T 6193 8 T 6 ia. 73 ' SU 48 \ ~U4ZT 

index toy's Dev's Day's Aug Aug ! Ao9 I AugT Au 3 ; W Vear " ~ 

No. ‘Chspgi High Low 8 7 ) 6 5 • 2 ' sac 


16a 122035 3.1 

135 1 58508 10/7 

bj2 ’ 2615 2 2 W 
7.3 557.78 311 

154 24040 5/8 

22 a 60154 267 


37648 9/8/85 43.96 130274 
124UQ 15/3/85 6546 1602/74 
27157 1/572 3121 7175 
63356 13/5/85 5641 20/4/65 
30308 18/572 3349 1702/7 4 
63532 7/3/B5 7202 130274 
33757 10/4/84 6631 30974 
68705 220/85 9757 6075 
64441 5/6/85 6L92 150274 


FIXED INTEREST 


PRICE 

INDICES 

( British Eanmneri' 
li5 years... 


7l Preference. 


8 All stocks* 


: Fri 

Ans 

4 

Day's 

change 

% 

| Than xd ad]. 

I Aug tod# 

L • 

xd adL 
1985. 
ttdate 

1I923 

+0.03 

1 

1 

6.84 

j 332.421 

-0.07 

1 132341 032 j 

0A3 

] 13932[ 

-021 

1 13938 — 

731 

i 15X57 

— 

15137 — 

707 

13035 

—034 

13037 0.06 

7.75 

U2j67 

-HLB1 

11X66 — 

6.08 

8064 1 

+0413 

80311 — 

334 


arWRE CRKS • 
REBtMFTIuN YIELDS 


l British Bw err mwnt 


llLoar 

21 Coupons 
31 

4 -Medium 


j years 

15 years 


990 | 

, Capprof.) 1 


1049 | 10.06 ! 11.06 
1040 r 1007 J 13.71 


25 years 3040 | 10.17 1 1040 

5 jwa-s 10.91 j 1047 | 11.71 


5! Coupons- 15 years 1056 
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City reacts 
sharply to 
; L and N 
i statement 

5 By Andrew A rends 

f 

London and Normens Group’s 
share price fell sharply yester- 
^ day to 6fip at one pobxt after 

Thursday night's announce- 
1 meat that it may have to 
make provision for around 
’ £15m in claims against it The 

’ shares closed at Tip, down 9p 
: on the day. 

I The construction, hoOding 

products, engineering and 
healthcare group refused to 
t comment further on the case 
yesterday. 

[ One City stockbroker 

speculated, however, that the 
t judgment may have taken 

place outside the UK, possibly 
1 in the Middle East. Officials at 
the High Court in London 
yesterday could find no record 
of a recent case involving 
London and Northern. 

On Thursday the group said 
that claims of £5-25m had 
been awarded against' It for 
the period up to January lggfi 

and that farther claims of 
£10.5m may be 'payable for 
future periods. It was appeal- 
ing against the judgment 
In the year ended December 
3L 1984 London and Northern 
turned in pre-tax profits of 
just under £17m on turnover 
of £245m- 

McCorquodale 
offer gets 
scant support 

By David Goodhart 

McCorquodale, the 

specialist and security prin- 
ter. yesterday attracted 
acceptances for only 0.4? per 
cent of the shares of Richard 
Clay, the Suffolk • book 
printer, in response to its ten 
for 11 offer. 

The offer now values each 
Clay share at 132p putting a 
total value of £Lt.8?ra on the 
company. However. Clay’s 
share price rose 9p yesterday 
to close on 156p in the expec- 
tation of an improved offer 
from McCorquodale or the 
entry of a new bidder. Me- 
Corqaodale was unchanged at 
145p. 

McCorquodale said the i 
offer and the cash alternative 
have been extended until 3 
i pm oo August 23. It has re- 
ceived acceptances for its 130p 
cash alternative in Tespect of 
just 925 ordinary shares. _ 

Mr Charles Birchall. chair- 
man of Clay, said: •'McCor- 
quodale must be very dis- 
aooalDted with this result The 
level of acceptances clearly 
demonstrates the verdict of 
our shareholders on TcCor- 
n nodale's totally inadequate 
bid. Their response is fully, 
justified by our current per- 
formance and by our pros- 
pects." 

Clay, which has just an- 
nounced a 55 per cent in- 
crease in interim profits to 
£992.000. is pledged to a 
profits forecast before August 
27. 

Harvard bids £2m 
for Capital Gearing 

. Harvard Securities yester- 
day launched a £2m takeover 
bid for Belfast-based Capital 
Gearing Trust. Harvard, 
which already owns 5.3 per 
cent of the trust, is offering 
four of-its shares for every 
one in Capital Gearing. Based 
on the middle market price 
of Harvard shares, traded 
under rule 535 (2), of 24p on 
Thursday, the offer values 
each Capital share at 96p. 
There is an S5p cash alterna- 
tive. 

Bid document out < 
for Murray Growth 1 

Merchant Navy Officers’ t 
Pension Fund, which Is mak- [ 
fng a cash takeover bid for 
Murray Growth Trust, y ester- i 
day issued its formal offer ] 
document to shareholders, i 
Murray Growth has net assets j 
of over £150m. ( 

The Fund, whose portfolio « 
consists mainly of equities. 1 
fixed interest securities and 
properties, said that some in- 1 
crease in its portfolio of un- | 
listed investments and over- * 
seas securities would be de- 1 
sirable and the portfolio held 
by Murray would meet its re- 
quirements as regards both . 
size and composition. 

It said its offer to ordinary j 
and “B" 'ordinary share- s 
holders of 100 per cent of net i 
asset value was “fair and c 
reasonable." c 


English Assocn. shows 
52% upsurge to £2.4m 

A PROFIT advance of almost After tax of £966^ (£330.000) succes^of 

92 per cent to £2.43m is reported the net profit works through iat through the <meralion. 

by the English Association £L4Bm f£1.07m). earnings per toreIgn exchange operatum. 

Group, -which operates banking share of 7,7p (7^5p). ■ Corporate 

and ancillary services, for the 1 Shareholders are being asked accounts for a »»ut ■ JJ 

year ended June 30 1085. to approve a change m the ur profit* 

The final dividend is 2p for group's name to the English we il but. like ttehanks other 

a maintained 3p net total for the Trust Company. If. they agree, activities, b cowwameo 
year, as forecast But adjusting the name of the main operating gome degree hi ^ d^cuiues in 
for the l-for-10 scrip issue, this company wU also be attracting talented pjjj* ® 

represents aa increase of 0J27p. from English Association Trust such a small bank One uuu 
A further similar scrip is also to English Trust patch is the investment siub. k 

proposed. . hopes an injection nf Tram 

■Rie directors say the benefits • LSStt ^“unlSfe'S 

SSt 1 ‘SMS Sffif “ ™ 11,8 

senior personnel, office accom- greeted by a 2p rise in the snare term. uncertainty for 

modation and telecommunica- price to 102p. ^ u ^ A n°rvin t Wl .. the extent of 

tions are beginning to be re- improvement— abou( £400,M0 of the prorwion. the 

fleeted in the profitability of all Jt — cirnie from Train. Smith English s u has stopped 

group activities. Counsel, the New York invest- figure* for vjtlcn .t nas stoppro 


■nup activities. counsel, ine ivcw -, D 

They consider the group to be ment house in which it acquired publicist ne as - J ;o 

well placed to take advantage of a 50 per cent holding three Muted last; >e.n r 1» 

opportunities that will inevitably months into the year, but tho be about I P substantial 
arise from the many changes UK activities also moved ahead, loan neeessarv If 

taking place in the financial Bankins showed gains because seasides will ^ i 

sector, and look forward to the of a slowdown in the growth of jt is ® ^ " 

future with confidence. 


its loan book, now at £71m cent coverage. 


Unilever completes f 90m sale 


international Mallinson - Denny, 


£62m, became part of Unilever 


Unilever, the international MBllinson - Denny, which Is £62m, becanie part m uniiinmr 

consumer products group, has mainly known for its chain of ^hen 't aC ?Vi^i,rt S Ktt vear 
completed the sale for about Malden wholesale timber met- for £389m at the end ot ia>t year 
£90m of Mai Lins on-Deony. the chants. Mr Frank Andrev^.v. ho was 

international timber products It incorporates around 90 shops appointed managing director or 
subsidiary, to its management- in the UK and Ireland which Mallinson-Denny when BrooW 
This is the largest management recorded sales of around £2 40m Bond took over, will be manaffiui 
buyout of a wholly-owned com- • and last year employing- about director of the independent com- 
pany in the UK While Unilever 3,800 people. paoy. 

was unwiiling to comment on the Unilever says the remaining The deal 18 being funded ojr 
price, it is understood that it Mallinson-Denny operations. Bankers Trust, the c-s. mer- 
will receive around £25m cash, which will stay within the group, chant bank._ and it involves a 
with the rest taken up in inter- have annual sales of about £74m, private placing of £22m in new 
company debt assumed by in Australia, the U.S. and in the equity' with institutional xnyes- 


company debt assumed by 
MfUmson-Deiiny. 

The buyout involves the UK 


Far East. 

Mallinson-Denny, taken over 


and Irish Republic operations of by Brooke Bond in 19S1 for 


tors. 

Last night. Unilevers shares 
closed up an eighth at £102- 


Sycamore losses near f 0.9m 

LOSSES DEEPENED in the -six port of its bankers, he added. After the revaluation, the 
months to March 31 1985 at Mr Huntnn attributed nearlv v *Iue of stock aBd workun- 
Sycamore Holdings, formerly ,11 the trading Ios2-up^ from Peeress being retained by 
r “ in8 f™? £768.000 £697,ooo to £737.000, as fore- * Sycamore is higher than had 
to £896,000 pre-tax andan extra- se en. on turnover down at £757m been expected, 
ordinary loss of £650.000 pushed <£g.34m )— to the businesses The other disposal, that of the 


The other disposal, that of the 


the company further into the red W f,ich have now been sold, and appliance business to Glen 
on the bottom hue. sa i d that continuing operations Dimples was completed last 

•pie extraordinary debit arose wou ld produce a small profit in February, and the consideration 
out of losses on the fixed .assets the secont j ^ajf. ultimately received was in line 

and costs associated with the sale ^ v , w : t t. lh « ri a m inrfiratod in 

of two businesses during the half _ T f® re 1% , f J . n0 ,nteHm SJar ehold era laJt February 1 

vear One of these the flat nack for Die half year, compared with fiharonoiaers last tenruary. 

Sen furStiire Derations last year’s Q.lp. The chairman ^FoUowfng the two sales, Mr 
wTSiSvalSS when held out little prospect of a final - “1 L“ r 

contracts were signed with V9mat but added M tho S 


lwuu akui were auucu wuu • — — ■ 1 . T — ^ — * - , v j ___ 

Magnet & Southerns, the DIY company would have to consider 


SSSSrf 1 'consideration 3 ?? £2.3ro '"On lhe Eastham revaiuation.. x ^J^ clr d t e h P ( f rl f l i r ® S“ «!! 
is £0.9ra down on the previous Mr Huutoo said that the dif- entirely to the fact that the 
ortimate ference had arisen because the reduced scale of the groups 

As a result group borrowings valuation of the stocks and work operations had made then- posts 
have not been eliminated, and .In progress had to be estimated superfluous, explained Mr Hun- 
currentlv stand at £900.000. Mr as the enmpany did not keep ton. • . 

Michael Hunton. the chairman, senarate records for the .two Associate companies contri- 
said vesterday that these will be sides of the kitchen furniture bnted less at £4S.000 f £76.000), 
repaid out of the disnosal of the operation. He declined to specu- while interest charges— mainly 
fitted kitchen business, as well late as to why the original relating to unsold stock— rose 
as certain other assets. The group estimate had been 1 so far off signifirantly from £147,000 to 
is continuing to receive the sup- course. £207.000. 

Appld. Botanies Refyoil falls to £0.8m 

dives £1.3m I Relyoa Group, the manufae- standing at record levels, he says, 
. _ j hirer of mattresses and divans, and along with benefits from 

llltO the red experienced a fall from £1.0Sm adoptins a conservative account 

to £805.000 in first half taxable ing policy for Photo-Scan give 
Applied Botanies, which was profits, but is holding the interim the board confidence for the 


its trustee status. 


respective positions nf chief 
executive and commercial direc- 


m . ,m -a mi ci ui uirtiucMta duu uivdua, 

1TIIO the Ted experienced a fall from £1.0Sm 

. . . .. . to £805.000 in first half taxable 

Applied Botanies, which was profits, but is holding the interim 
acquired by REA Holdings for dividend at 1.65p. 

£2. 2m in May. plunged into loss Mr J. A. Smith, the chairman. 
In 1984. The figures show * says- that profit has been' 
deficit of £1.29m compared with strained bv the inclusion of six 
pre-tax profits of £5.000. No dlvi- months trading loss from Photo- - 


future. Turnover for the six 


Mr J. A. Smith, the chairman,- -months- to- end^fune. -1985, rose 
says- that profit has beep' from £9.72m to £10.74m. 
strained bv the inclusion of six mu'. , . 

months trading loss from Photo- U 

Scan, against three months last f overe ° more than twice by earn- 


dend is again payable. Scan, against three months last 5 0vere “ more than twice by earn- 

The new Ruaton Garden Com- year, the pound’s weakness and in 8 s P er ^are of 3.99p (4.SSp), 

pany was acquired in November, training costs. struck after tax of £332.000 

1983, and Its results and those The order book, however, is (£500,000). 
of its subsidiary and related com- • - 

pan-ies. were consolidated from ‘ — 

2r5tf , sa ,, 5fi® Wm. Cook lifts dividend 

Securities Market, improved Despite a fall in taxable pro- £1.15m to £7.11 m. All foundries 
from £L09m to £4.61m. There . from £575,000 to are currently in full production, 

was a trading . loss of £1.13m £459,000— the directors of WU- and the directors say that the 
(£5.000 profit) and the pre-tax Uam Cook and Sou consider company can offer aa great a 
figure was after an exceptional that the situation is much im- spread of manufacturing facili- 
debit this time of £158.900. The proved and, with the outlook ties as any other steel foundry 
exceptional item represents encouraging, they feel justified in the UK. 


Wm. Cook lifts dividend 

Despite a fall in taxable pro- £ 1.15m to £7.»m. AH foundries 


Tax took £155.000 (£5,000), but 
there was no provision this time 
for deferred tax (£750,000). 


was a trading . loss of £1.13m £459,009— the directors of WU- and the directors say that the 
(£5.000 profit) and the pre-tax Uam Cook and Sou consider company can offer aa great a 
figure was after an exceptional that the situation is much im- spread of manufacturing facili- 
debit this time of £158.900. The proved and, with the outlook ties as any other steel foundry 
exceptional item represents encouraging, they feel justified in the UK. 
stock reduction costs arising [ n increasing the final dividend Tax took ft w non /ronivn 
from a major rationalisation pro- Up to 1.65p, for a total of th p« 155000 / £5,< ? W) - but 

gramme at New Ruaton. There 2-'5p against 2.5p. there was no provision this time 

was no tax charge (£1.000). .X 01 ” ,l he *o March 31, J»r deferred tax (£750.000). 

After an extraordinary credit j 88 ®* this Sheffield-based steel Earnings are stated at 6 08o 
of £379.000 (£158.000 debin and founder saw sales increase .by (llip). 
minorities, of £15.001) (£1.000 1. — — ■ — — — — 

there was a retain«*d loss of - - ' ■ 

£898,000 (£153,000). The loss per COMPANY NEWS IN BRIEF 

2*P ordinary share was 2.9p _ ■ 

The extraordinary item was F & C ENTERPRISE Trust highlighted growth in Jsman 
profit oo tile sale of Bantam and Wytg net attributable revenue Western Europe For 
Preaser Rubber, iocludhm of £119.076, against £128,340, and to date. SeriSe uShaSl* 
realisation of reserve of earomp per share of O.Up has & taS%S&R| I S 
£389,000. Redundancy and closure C0-J5p) for the first six mouths company than tlra 
costs of rationalisation and dis- of 1985. Net asset value per l(to exchange rate fnr laef 
continuance measure, at New share at the end nt tt/periS 

Ruaton took £160.000 (£158,000). was 3l.6p. compared with 34p six coutriSutor to Zit, «*amcant 

REA Holdings are now months previous and 32.3p a year resudts. 

interested in 45A10^)25 ordinary ago. GRAND CENTRAL Investment 


1985. this Sheffield-based steel Earnings are stated at fiOSD 
founder saw sales increase .by '(Hip). ’ p 

COMPANY NEWS IN BRIEF ~ 


interested in 45.510,025 ordinary 
shares (93.1 per cent), and 

«r 77 ^). d * ,e ™ i !t,are! l89 ' 4 wrt " f U.S, Clabtr invKh 1 >» 

ment group, intends to transfer the UK of a 

its SO per com voting stake in /renrPSAn^l,^ 3 n!- rttier .^ s 34m 
Low and Bonar Stoaua Roraana. the USM-quoted the^capital *CMin«iSH mdW 

LOW AND BONAB-S whnll, ^ S° tb " Z'T^i 0 ">• 

sold its 100 percent holding in rrofici (inennuT 1 ron °i Grand Central's subsidiarv 


Ceramics of Australia, for a total 
consideration of A$3.Sm i£2m). 


DIVIDENDS ANNOUNCED 


SRiTISH GOVERNMENT INDEX-LINKED STOCKS 


t U0.W +016 210.76 — 


1,45 J isjlnflatloni 


EfjBity sectlmt cr group -flasedste Base value Equity section or group Base date BawvaJi 

Telephone Netwstte SaOLW 517.92 Food Manufacturing ... 2902/67 

Electronics 33/22/83' 1 2646.65 FoodReMillng ; 2402/67 114.12 

Other Industrial Materials • 31/12S0 . 287.41 . Insurance Brokers 2912/67 966) 

HealtWHomehoW Products. — 3002/77 262-77 Mining finance 290267 100.K 

Other Groups 31/12/74 63-75 AH Other ; lftW62 100.K 

Overseas Trerfere — 3102/74 109JB0 BfiiishGwemmeflt 3102/75 1Q0DC 

Mechanical Engineering 310271 153.34 Do. Index-linked 30W82 100.0C 

Office Equipment Z6dH/70 162.74 Debs. & Lean* 31/12/77 100£»Q 

Industrial Group 3L1270 12940 Preference 31/12/77 76.72 

Other Financial - 31/12/70 128.06 FT-SE lOQ Index — 30/12/83 1000.0C 

t Flat yield. A list Of the constituents Is available from the Publishers, Uie Financial Time, Bracken House, Cannon Street, London, EC4, price 15p, by post 28p. 

CONSTITUENT CHANGES: Deftenhams (34) and Nottingham Manulaciunng t* 5> have been deleted and replaced by Smith (David S.) (33) and Steer (10) 
rgepecthefy- Aberdeen Trust (71) has been deleted whh m repl#cen;e;tt. NAME CHANGE: Sean Holdings has became Sears. 


Base date 
29,12/67 
2402/67 
24/12/67 
2902/67 
10/04/62 
3U12/75 
30/04/82 
31/12/77 
31/12/77 
30/12/83 


English Association 


Base value 
11413 
114.13 
9667 
100.00 
100.00 
100.00 
100.00 
100-00 
76.72 
1000.00 


Sycamore 




Date 

Corre- 

Total 

Total 

Current 

of 

sponding 

for 

last 

payment 

payment 

div. 

year 

year 

int 

6 

Oct 18 

a 

_ 

17.25 


0.75 

Oct 12 

0.75 



1.5 


1.65 

Oct 14 

1.5 

2.75 

2.3 

... 

2 

Nov 8 

1.82* 

3 

2.73* 

lot. 

1 

Oct 1 

1 



2.S 

int 

231! 

Nw 1 

225 

— 

6.5 


5 

Oct 4 

Nil 

10 

10 

int 

L65 

. Oct 7 

1.65 


4.45 

int 

Nil . 


3.25 

M. 

9 


Nil 


0.1 



0.1 

int. 

2.3 

Aug 28 

23 

— 

9.5 


Dividends shown pence per share net except where otherwise stated. 

* Equivalent after allowing for scrip issue, t On capital 
increased by rights and/or acquisition issues, x USM stock. 


' r ' n waim m respect 

! MOWN & TAWSE chairman, w the principal sum 

, Mr Douglas Kae. said at the *?!* of _ 1Q oer coat per 

annual meeting that sales in the K m Sri Lankan with- 

first four months of the present „ “ ■ ? g „ ta *> is due for the 
year continued to Increase and S!” D V r,,m 1975 tn the 

demand remains firm. Directors „ Payment of the principal 
were still looking f or more K known when 

acquisitions to expand the pro- s , in ] e . rrst Payment will he 
duct range and had confidence rec ® ived by Grand Central Ltd. 

,0 outcome for fte year. b ri?REW ^ ^ 

AMERSHAM INTERNATIONAL ^ CTeatly improved results 
reports that since the begtontne ra d TOobtr 

of the new financial year, satis- Jn 1*«5, and be*i#v*e 

faetort’ progress has been made. JL***®” m fnr CTw| J» in fte' 
The board Hated among recent CT'T- ** A, t no omfit and 
achievements in-vitro diagnostics tTa!, eliminated. 
based on enhanced luminescence mTS s *, v ^*7 ‘* an rouafri-r 
which had now been developed ^"Wtton of. dividends Qm 
into a commercial system un- y * an 

’2? 2ft. 1! 


which 

Europe 


launched 

autumn. 


■ « . • ^unouu iirnx 

n MnV CquIrefl ™- so ° ordinary 

? il?- 07 v per . cei t l >- “d coffi- 


q i nd/w i CQU !!! tiatl ,' 5sues - IUS » stock, referred to growth to sales to pany has also heeunotSi Xf' 
5 Unquoted stock. 3 Gross throughout— Interim carries scrip researchers in biosciences, the the 35 000 shares (5 

ppt,flfl - ««?“ i" «les to. industry and, held by selective InviS 

>n the international context it been sold. 


» 


■r* 
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INTERNATI ONAL COMPANIES a nd FINANCE 


Texas Air increases 
for TWA to $ 900 m 


BY T6RRY D °DSWOBTH IN NEW YORK 

trol COn ‘ 2 ffei i 1,, " mself > or of selling the two of TWA's main nnions to ! 

atlantic airline iILiT , «■ . teinant * ,ock of snares lie has try to lake over the company I 

twist yesterday whe T fu *J**ady acquired in TWA. The two unions, the pilots ] 

increased the lermc nf ♦ Some Wa!! Streei >nalv*ts and lhe mechanics, have agreed I 
offer shareholder* s-?ji D i“ t0 have argued throughout the to accept substantial wage con- \ 

valuing the airltol w re ’ biddin S battle that Mr Icahn’s cessions in return for equity I 

5900m. ae 81 anout tactics were designed mainly to and profit sharing if Mr Icahn 

There u- a<e • squeeze out such a rival bid, succeeds, and have also insisted 

resDon<» «n ,u D0 in Jnaediate since he has frequently used on sharing in any profits! 
from 10 u , announcement these tactics in takeover battles realised from a sale of the r 
manLnJ2!«. bel ®* suere{1 TWA in the past Icahn stake. i 

had been Sken h h h said lt . Although Mr Icahn had no The bid from Texas * Air. I 

the new bin V.W" by »™»****>® statement on Texas's which is run by Mr Frank i 
review it Bm to ! 11 have- to move yesterday, his associates Lorenzo, who has a reputation 
declared itfou - , A P rev, ° u fy have Insists over the last few as a fierce voM-cutter in the . 
initial 1° favo “ r oE 4*y& that he was serious in his industry, would give share- i 

Texae ha !! e °5 er from dnve to take over TWA. where holders 520.50 in cash and f 

nn ontC ■ »iid so far has shown he has so far declared a slake §5.50 in a new issue of ex- I 
a sharr hf/f m ™al S2* of 45 P" ceni. changeable preferred stock m j 

theWalf ?t fr0m c MT C ? rl lcahn ’ The finander a,so fates a TWA. 

Tav,! r?f- eei financier- more complicated process than A further group of investors. i 

, rs . renewed assault usual if he tries to sell his hold- also backed by some TWA! 
naiii-oc «f Ic , ? with the alter- ing. since his hid was partly employees, has also said that i 
s oi making an improved inspired by an agreement with it is preparing a bid. j 

Record profits for Malaysian airline j 

BY WONG SULONG IN KUALA LUMPUR 

MALAYS LAX Airline System attributed the profits mostly to costs w«*re held in check by j 
reports record net profits of an improvement in load factor greater productivity and from j 
la l.om ringgit (U5$53.8m) for from 69.8 per cent to 72.8 per lower fuel costs. Total costs i 
the year ended March 1985, an cent. “Increases in revenue rose by 3.5 per cent to 
increase of 3S per cent were felt across the board/’ he l.lSbn ringgit. [ 

Revenue rose by 6 per cent said. On prospects. Raja Mohar ' 

to l.SIbn ringgit. Tan Sri Raja Despite increases in staff said international routes should ! 
Mohar. MAS chairman, numbers and salaries the year's be satisfactory. j 

EUROPEAN OPTIONS EXCHANGE Six-month | 

u«m_ : v. l N "'u„ ! V.I. F ' C I^.. . 10 . 1 . advance at j 

mtgg tits it o.sa \ ; 0.70 Asahi Glass i 

GOLD C *360 — - 20 3.50 

GOLD P liffi. tb 1 “ ’ - “ 6 S -°* ; By Our Fin^cUl S^fT ! 

Sept Dee. March ASAHI GLASS, the Japanese j 

silver c $700 5 104 - ; - is 115 ?6i5 maker of glass, chemicals and ] 

%tS ftiiS 1 l S id iiii. i u,™ , FIJ " “i'„ s r SSftJ 

s. FL c fi.380. 22 5 « : b. 80 _ _ net earnings for the first half of 

t. FL c Fi. 325 io 3 b 40 7 — — ” • 1985 improved bv S per cent lo i 

ffi C S:SS: 10 . lib • l SIS • i 7 ' 7 - 0 , V14.02bn tS58.9ml from 

*iFL c FL340- — • — • io s.so . — : - ' YI2.98bn a year earlier. Sales 

£ ■ '3-5JE -!S l - 78 B - 80A ' -! went up 15.1 per cent lo 

5.FL p FI.315 10 . a - - « - - -• » YS23.394bn. 

S'FL p fUIS, I io.70 a 1S ’^ . ~ — " The company plans to pay an j 

SfFL p fi. 3 35 17 - ifl , — , — — - „ unchanged interim dividend of 

S.FL p FI.340! 10 23 1 - - : - | . - .. Y 4 a share J 

F.DMC DM296 - - 10 4.30 . - — 014235.37 1 _ 5nare - _ | 

£;A c . silo, 30 i25.S0A • — ! -• ; — ' - si35.53 The glass division accounting ; 

£'* b I ! £'J2 . ~ ~ i — - - for 52.5 per cent of business, in- | 

i.-s p S120, 3 i o.io j — creased sales 14.9 per cent from ; 


.1 T" — 4VI Lut uvai o— *» W* TiJ jnri UCUI, 

thPWaif 1 ?t fr0m e MT C ? rl Icahn ' The finanttor also faces a 
t bv-oJ . eet financier. more complicated process than 

i * renewed assault usual if he tries to sell his hold- 
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es oi making an improved inspired by an agreement with 


boost sales. 

Glass bulb sales were also 


Daiin sets 
up ‘task 
force’ on 
securities 

By our Kuala Lumpur 
Correspondent 

A TASK force comprising 
representatives from the 
Malaysian Treasury, mer- 
chant banks and stockbrokers 
Is to be set up tu advise the 
Government on the issue of 
corporate participation in 
securities trading. 

The committee is expected 
to make its recommendations 
before the budget iu October 
so that corporatisation of the 
stock market could be imple- 
mented by the end of the 

year, or early in 1986. 

The formation of lhe task 
force was decided at a recent 
mooting in Kuala Lumpur 
between the Treasury, mer- 
chant hanks and the Kuala 
Lumpur Stock Exchange, 
called by Mr Daini Zainiid- 


EUROPEAN 

Sarles VoL 

OPTIONS EXCHANGE 

Aug. Nov. Feb. I 

Laxt vol. Last Vol. Last stock 

GOLD C 

S320, 

21 

S 


; 



5322.20 1 1 

GOLD C 

*540 

17 

0.30 

1 

i 8.70 

19 

16 8 II 

GOLD C 

*360 


— 

20 

3.50 - 



i 

GOLD P 

*500 



30 

3 

30 

6.20 A 1 

GOLD P 

5320. 

20 

2 : 

— 



— 

„ 




Sept 

Dec. 

March 


SILVER C 

$700 

5 

104 



1 _ 

15 

115 

*615 

S.-FL C 

F1.310i 

10 

ZO.SOB 






F1.319 

K.-FL C 

FI. 315 

3 

, 7.50 Bi 

10 

1130 B 

2 

13,70 


S FL C 

FI.320 

SB 

5 

4 

: 9.80 





S . FL C 

F1.325 

10 

SB 

40 

7 



• 

FiFL C 

FI. 330' 

— 

— 

5 

5.50 

8 

: 7,70 


rtfFL C 

FI, 335 

10 

■ 1.20 

6 

4,20 



j 

S)FL C 

FL340- 


• 

10 

5.30 • 






S'FL P 

FI .3 10-' 

‘ 1»- 

3 ' 

78 

8.80 A 




Si'FL P 

' FI.315 1 

10 

3" 

— 


— 



S FL P . 

FI.320: 

1 

- 7.50*1 

16 

13.50 ! 


• 


5'FL P 

R.325, 

3 

10.70 A 



_ . 



S3 

SiFL P 

P1.33S 

17 

- 19 . 






1 - 


S.FL P 

FI.340! 

10 

23 

— 



. ■- 


FDMC 

D6I296 


__ 

10 

j 4.30 . 



- 

DM235.37 

£)9> C 

6110 

30 

|25.50 A 

• 





5135.33 

P 

S115 ! 

5 

i 0.10 

— 





£ .-S P 

S120j 

3 

i 0.10 ) 

— 


- 

1 - 

< H 



Oct. 

Jan. 

Apr: 


ABN C 

■4T.520; 

120 

1 6,50 1 

89 

14A| 

1 

18.50 

F1.503.6D 

ABN P 

FI.460' 

129 

2.50 

S 

4.30 

— 



• B|f 

AEGN C 

Ft. 100 1 

546 

2.50 

89 

! 5.90 

6 

7.80 

'FI. 97 

AEGN P 

FI.90 

9 

1 

151 

1.60 

— 

- 

FI.2^6.U 

AH C 

R.250* 

32 

3.60 A 


• ( 

2 

ilO.50 

AH P 

FI.2SO! 

107 

3.10 

1 

, 6.50 ] 




1 ' 

AKZO C 

FL120 

655 

7.30 

144 

10.50 • 

90 

13.60 

FI.122.flD 

AKZO C 

FL1501 

510 

2.60 . 

374 

5.60 J 

L71 

-8.10 


AKZO P 

Fi.xaoi 

240 

2.50 , 

114 

' 4.60 

44 

j 5.50 

*1 

AMRO C 

FLBO 

181 

2.80 A. 

205 

4.80 

7 

i 6 

FI. 88.50 

AMRO P 

R.90- 

2B2 

s , 

31 

5.50 

— 



GIST C - 

■ n.aiO' 

25 

11.60 ; 

— 


— 

* 

FI.212.50 

GIST J* 

. . FI.810* 

sa 

..4jo ; 

— 

j 





fliB© 

HEIN "C 

Ft.1601 

73 

2.40 1 

38 

' 5.20 . 



HEW P 

■ FI. 160 

- 30 

8.90 

' -^-r 

f - 

«■ ■» 

» 


HOOG C 

PI-65 

252 

3.40 ' 

138 

! 5.50 ! 

31 

' 6.70 

R.65.10 J 

HOOG P 

FL65' 

220 

2.80 1 

13 

3.80 B 



; _ 


KLM C 

Ff.B5 L 

2B7 

1.10 . 

89 

i 2.20 ' 

-• 

, — 

!PI. 69.80 

KLM P 

F1.50- 

68 

3.20 

6 

' 3.70 : 



. 

'FI.177.5D 

NEDLC 

FI.1D0, 

80 

3.60 

57 

; 7.30 ! 

25 

' li 

NEDLP 

FL1SO: 

50 

' 6B 

10 

; 8.50 1 

— 

* — 


NATN C 

FI.751 

53 

2.30 

30 

! 4B - 

14 

' 4.70 

;F|.75.20 

NATN P 

FI. 72.50| 

68 

8-20 

— 


— 

— 

Fr.^750 

PETR C 

Fr.5^00: 

3 

300 

. — 

— 

— 


PHIL C 

F1.55' 

16b 

0.40 

306 

1.10 

— 


.F. 46.50 

PHIL P 

FI .45 

196 

1.70 

51b 

2.30 •; 

B 

. 2.80 

„ 

RD C 

F1.190, 

bib 

5.50 . 

263 

; 8.80 

36 

,12.40 

FI. 189.7 

RD C 

R.20Q 

555 

1 2.50 

245 

• 2.60 

32 

. s.50 

„ 

RD C 

FI. BIO 

261 

1 1.20 i 

121 

- 2.90 i 





RD P 

n.170, 

528 

1 0.40 ! 


— [ 

— 



RD P 

FI. 190 

984: 

. 6.50 . 

76 

. 7.60 { 

53 

' 8.50 

1 

RD P 

FLSOO 

442 

! 15 

lb 

15 

7 

15 B 1 

ROBE P 

FL77.50 

11 

2.50 . 

— 

1 - 1 

— 


FI. 75.20 | 

UNIL C 

Fl^40; 

292 

! . .8 • 

100 

13 b: 

— 

— 

FI.331.5D 1 

UNIL P 

FL320 

537 

. 5 . 

63 

6.20 , 

— 

— 

I 

I TOTAL VOLUME IN CONTRACTS; 24,768 





1 

A- Ask 

B=Bid 

C- 

-Call 

P=Put 

1 



For the full year. Asahi Glass 


• Yamanouchi Pharmaceutical, 
the Japanese drugs group, yes- 
terday reported that its uncon- 
solidated earnings in the first 
half of 1985 went up 7.1 per 
cent to Y3.58bn from Y3.34bn 
a year earlier. Sales climbed 
9.3 per cent to Y55.79hn from 
Y51bn. Yamanouchi plans to 
pay an unchanged interim divi- J 
dend of Y3.75 a share. 
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Mr Daini Zainuddin: pushing 
for corporatisatiun 

din, the Finance Minister, 
who is pushing for eorpurat- 
isalion to give depth lu the 
local securities industry. 

There are 47 stock broking 
firms in Malaysia, and three 
quarters of them have a paid- 
up of less than 4m ringgit 
(tf.s.$l-6in). Only a handful 
have research and advisory 
departments. 

According to merchant 
bankers and slock brokers, 
there is basic agreement that 
the securities industry be 
opened lo Malaysian com- 
panies as well as foreign 
stock braking firms.- 

Two main issues remain to 
be resolved. Thp first Is that 
the current membership to 
the KLSE, which Is confined 
to individuals, he widened to 
allow for corporate member- 
ship. Merchant banks also 
want themselves to be given 
priority over foreign stock- 
broking firms in the initial 
stores of coruoratisatinn. 

The other issue is the level 
of equity pa rtici nation in 
storkhrnking firms by onfside 
partners. 

Merchant banks want the. 
notion to aeuuin* 51 per cent 
nr more canity in stork- 
hrnking comoanies. but KTJiK 
-members, fenrin®- loss of con- 
trol. nrpfor onfside eanitv to 
be limited to 30 per cent. 

Big demand for 
Reliance bond 

By R. C. Murthy in Bombay 
RELIANCE INDUSTRIES, 
the fast growing Indian 
fibres and chemicals group, 
has attracted more than Rs 
3bn in subscriptions to its 
Rs l.Sbn f$149m) debenture 
issue. 

The financing is by far the 
biggest fixed rale funding 
ever raised in India, comfort- 
ably topping (be Rs ToOm 
borrowed iu this way by the 
Tata iron and steel group 
two years ago. 
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Sanko Steamship shares 
collapse in heavy trading 


BY CARLA RAPOPORT IN TOKYO 


THE SHARE price of Sanko 
Steamship yesterday tumbled 
by more than 40 per cent to 
. close nt Y42, from Y72 on 
. Wednesday. 

The troubled shipping com- 
pany's shares were suspended 
on Thursday following reports 
that its main bankers had 
j refused io extend it further 
loans. The stock attracted net 
j scli orders for 62m shares when 
! dealings reopened yesterday. 


accounting for nearly 25 p^ r 
cent of al] ihe trading activity 
on the Tokyo Stock Exchange 

The drop in share price puts 
Sanko's market capitalisation at 
YST.-lbn 1 $241. 6m > compared to 
net assets of Y165bn. The group 
announced last week that its 
accumulated losses over the 
last three years were Y212bn 
to the year ended last March. 

Sanko's outstanding debts 
are estimated at close to 


Y400bn, with nearly half of it 
owed to three major Japanese 
banks: Daiwa. the Long-Term 
Credit Bank and Tokat Bank. 
Shares in the three banks also 
dropped sharply yesterday 

If lhe banks do decide to 
withhold further loans — which 
are currently running at 
around Y5bn a month — Sanko 
will face certain collapse unless 
the Government intervenes. 


Brazilian banks strongly ahead 


BY ANN CHARTERS IN SAO PAULO 


MAJOR BRAZILIAN banks 
have reported sharply higher 
profits for the first half of 1965. 
reflecting increased lending, 
improved efficiency, and the 
contrail with a generally poor 
performance across the industry 
in the first half of last year. 

Banco do Brasil, the coun- 
try's largest financial institu- 
tion. reported net earnings of 
2.9 trillion cruzeiros 1 about 
j$H45.fim at an average exchange 
rate for the period 1 . a real in- 
crease of S6 per cent over ihe 
same period last year. 

The bank, a quasi-public 
sector company with shares 
widely traded on the country's 


stock exchanges, operates as a 
commercial bank and as the 
monetary aulhonry and prin- 
cipal financial agent for the 
Federal Government. 

Banco llan, the country's 
second largest private bank in 
terms of dt-posife at the end of 
19S4. reported profits of 411bn 
cruzeiros, up 95 per cent in real 
terms oxer mid-year 19R4 
results. Assets and deposits 
were up more than 20 per cent 
in real terras. 

I'nibancn, ranking fourth m 
terms or deposits, reported 

profits of 103.fibn cruzeiros, tip 
5n per cent m real terms. Assets 
totalled 13 trillion cruzeiros. 


up 11 per ceni in real terms. 

Banco Bamerindus do Brasil, 
fifth ranked, showed profits nr 
R9.3hn cruzeiros, up 1..T4U per 
cent in nominal terms, well 
ahead of the 221.4 per cent rate 
of inflation over tlie 12 munths. 
The bank continued expansion 
of its branch network and com- 
puterisation of its upevat tons. 
Assets grew From 3.4 trillion 
cruzeiros to tl.4 trillion. 

Banco National, eighth ranked, 
reported earnings of 43.Shn. 
an increase of 491 per cent in 
nominal terms. Assets grew 
from 4.2 trilliun cruzeiros to 
I4.fi trillion. 


■ Tenneco in 
; Norwegian 
i float glass 
project 

By fay Gjeiter in Oslo 

TENNECO, the V.S energy 
. industrial conglomerate'. * ha- 
, agreed to ;aL<? a 30 per icp- 
slake tn a NKr 630m i37Ssi\. 

: 70.000-tunnes per year f’oa: 

. factory to be huiir near Trend- 
' heim. in central Norwax 

Den norske Grcditbank < Dr.»-;. 
which is acting as Tcnneco* 
j linanvi.il advisor on the pro;ev:. 

I is linin'-; up Norwegian indus- 
trial groups nit erected tn ;ak;RL 
a share in the venture. Caad;- 
dates arc understood to include 
Norsk Hydro and Iht Elektro 
Union group. The aim •« to 
bring the plant un stream bv 
. 19Sfi. 

The toelory is ihe bramendd 
of Interglas-. a Norxsejiun 
company which two year- :\ -tt 
proposed building a gla-s p: _» ; 
; 111 co-opera tin it with a I'.S slj.v 
. manufacturer ut rhe we.-! Nor- 
wegi.in town of Ty-sedai. Trie 
scheme fell through. 

Access to cheap power 1- one 
! of sex era I condition- on w hu t- 
Ihe new project depends. 

1 1 litsili. ihe plant could otfe: 
serimi- compel it ton *.n Ptlkmg- 
i ion «f the L : K. whose plan: tn 
, -ouihern Sweden currently *up- 
; plti*s about fiu per cent oi the 
' Scandinavian market for win 
dnw glass. There is nn rto«: 
; glas- plant m Morwaj at prr 
• sent. 


Canadian publisher tones 
down anti-bid measures 


BY ROBERT GIBBENS IN MONTREAL 


Granville & Co. Limited 

MtmbBf ot Tie iv.n.nii.n Asa -o.-'-.io .a "iCi.i.ii,. Dn.r » 
n nd iitupslmcnl M..UJJPIS 


8 Lovat Lane London EC3R 8DT 


Tcic-phcne 01-621 !2i2 


SOUTH AM. the second largest 
Canadian newspaper group, has 
given in to institutional pres- 
sure and watered down by-law- 
amendments designed to fend 
off unwanted suitors. 

Southam announced "shark 
repellent” by-law changes in 
June, arter a sharp run up in its 
Stock. Management immediately 
met institutional opposition and 
criticism from representatives of 
small shareholders. 

Market rumours suggested 
that Power Conioration of 
Canada was buying Southant 
stock and preparing a bid. 
though these were later .denied. 
Other poienlial bidders men- 
tioned include Mr Conrad Black, 
the Canadian entrepreneur who 
recently took a 14 per cent stake 
in the Daily Telegraph of the 
UK. 

Southam in the first half of 
this year earned C$2Q.lm 
(USS14.8m) or C$1.58 a share 
on revenues of C$575m. against 
C$27.3m. or C$2.15 a year 
earlier on revenues of C$522m. 
Newspaper margins were down 


because of soft advertising 
revenues and printing results 
were flat 

At a special meeting in 
Toronto this week. Southam 
management told shareholders 
that the walered-down pro- 
visions accepted by them would 
protect the company and its 
minority stockholders because 
“someone may be ready to make 
a bid." 

The quorum required to make 
boardroom changes was reduced 
from 75 per cent to 50 per cent 
and a “majority of minority” 
shareholders, excluding those 
holding together more than 40 
per cent of Southam, must ap- 
prove any takeover, merger, or 
acquisition. I 

Southara's management’s 
critics had charged that the 
original plan provided excessive 
protection for rhe controlling 
shareholder group 

Meanwhile. Mr Gordon 
Fisher. Southam chairman and 
president, the main architect of 
tbe company's expansion in the 
past decade, died yesterday. 


Over-the-Counter Market 
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~0 

7 £v 

295 

213 

James Burrough 

237 

— 

14.0 

62 

7s 

75 

94 

83 

James Burrouqh 9pcPt. 

69*d 

— - 

129 

14 5 



95 

71 

John Howard and Co . 

S7 



50 

b 7 

69 

109 

225 

100 

Lm>iu«Rlione Old 

202 

- 3 



— 

74 

n -» 

100 

92 

Lingua phone 10.5pt PI 

94 


15 0 

Id 1 

_ 

__ 

650 

300 

Mmihouse Holding NV 

370 


0? 

• t 

24 9 

237 

120 

31 

Roben Jenkma 

69 


_ 

_ 

92 

19 7 

60 

28 

Scruilons A" 

]0 



— 




77 

92 

61 

Torday and Carlisle 

74 

— 

50 

6 3 

2.7 

6.S 

444 

325 

Trevian Holding* 

323 

— 

J 5 

1 2 

19 5 

18 2 

33 

17 

Uni'ock Holdings 

32 


2 1 

6 6 

37 

S3 

T13 

81 

Walter Aleasndor 

112 

— 

36 

7 fi 

63 

7 7 

247 

210 

W S Vestas 

210 

— 

174 

S3 

60 

1C 3 


Price* and dom.ia ot. leivices now aveijjibte on Pre*tc>. 45746 


This announcement appears as a matter of record only. These securities have not been registered 
under the United States Securities Act of 1933 and may not, as part of the distribution, be offered or 
sold in, or to nationals or residents of, the United States. 
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| U.S. QUARTERLIES 

BIOGEW 



Biotechnology 




1985 

1984 

Second quarter 

$ 

S 

Revenue 

6 69m 


Net loss 

2.78m 

4 5m 

Net per share 

0.15 

0.24 

Six months 



Revenue 

11 6m 

13 am 

Net loss 

7.76m 


Net pel share . 

0 42 

0.44 

CLOROX 



Grocery products 




1984-5 

1963-4 

Fourth quarter 

S 

S 

Revenue . . 

319 2m 

294 5m 

Not profits . . . . 

26.8m 

22 Gm 

Net par share 

1.01 

0.87 

Tear 



Revenue 

I.OSbn' 

974.6m 

Nd profits 

86 Ira 

78.7m 

Net per share 

3.27 

309 

COASTAL 



Energy 




1985 

1984 

Second quarter 

S 

. S 

Revenue 

l.BBbn 

1.63bn 

Net profits 

30. Em 

i9.4rri 

Net per. share 

0 63 

0.53 

Six months 



Revenue 

3 37 bn 

3.4bn 

Net profits 

290.2m' 

175 7m 

Net per share 

1 83 

1.97 

'MATTEL 



Toys and games 



- 

1938 

"’ism" 

Second qoerter 

S 

S 

Revenua 

251.1m 

190m 

Net profits 

13. Em 

UT 

L<1 

3 

Net per share 

0.23 

0.28 

Six months 



Revolt de 

478.5m 

317.6m 

Net profits 

28.6m 

12.7m 

Net per share . .. 

0.49 

0.17 

TESORO PETROLEUM 



OU and gas 




1984-5 

1983-4 

Third quarter 

S 

S 

Gross mcomo 

520.4m 

719.4m 

Op. not profits 

2.3m 

1.7m 

Op. net per share 

0 

«.04 

Nine months 



Gross income . . 

1 B3bn 

2.31 bn 

Op. net profile . . 

11.1m 

15.2m 

Op. net per ehare .. 

0.70 

0.61 

1 LADBROKE INDEX 

I 355-959 ( 

-1) 


1 1 Based on FT Index 


|| Tel: 01-427 4411 

1 


SFr. 300,000,000 4 V=% Capital Bonds 
(subordinated) 1985-1995 
and 

60,000 Warrants to procure 
the issue of ordinary shares 


HandelsBank IV. W. 


Bank von Ernst & Cie AG 
Banca del Gonardo 
Banque Privde S.A. 

La Roche & Co. 

Schweizerische Hypotheken- und Handelsbank 
Banca della Svizzera Italiana 
Banque Paribas (Suisse) S.A. 

Wirtschafts- und Privatbank 

Aargauische Hypotheken- und Handelsbank 
Banque Vaudoise de Credit 
Bank in Gossau 
Bank in Menziken 
Bank vom Linthgebiet 
Basellandschaftliche Hypothekenbank 
EKO Hypothekar- und Handelsbank 
Luzerner Landbank AG 
Banque Romande 

B.E.G. Bank Europaischer Genossenschaftsbanken 
Banque de 1‘Union Europeenne en Suisse S.A. 

Bank in Liechtenstein Aktiengesellschaft 


Bank Hofmann AG 
Bank Cantrade AG 

Schweizerische Oepositen- und Kreditbank 

Algemene Bank Nederland (Schweiz) 

Bank Heusser & Cie AG 
Banque Indosuez 

Banque Morgan Grenfell en Suisse S.A. 
Barclays Bank (Suisse) S.A. 

Commerzbank (Schweiz] AG 
Dresdner Bank (Schweiz) AG 
Fuji Bank (Schweiz) AG 
Kredietbank (Suisse) S.A. 

Lloyds Bank International Limited 
Manufacturers Hanover (Suisse) S.A. 
Morgan Guaranty (Switzerland) Ltd 
Nomura (Switzerland) Ltd 
Nordfinanz-Bank Zurich 
Societd Generate Alsacienne de Banque 
- Groupe Societe Gengrale - 


Adviser to National Westminster Bank PLC: County Bank Limited, London 
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WORLD STOCK MARKETS 



i 


tSS.^wters zeij 

iSSirrr- il!: 

AMRCorp <9 'I 

ASA 45,, 

Corp 1. n \ 

Abbott Labs. — • 65 % 

Acme Cteye 151.. 

Aflobe Oil * Gas. I7x 
AO’Anecd Micro. Z9 M 


15% 

18 ih 

131, 

40 

45in 

13' 

54 ,; 

15V! 

17% 

29% 


BY 


THE 

cons 

for 

btxil 

in 

obtz 

pay 

U 

und 


Aetna Life. ... 46i- 

Mifnanson >H.F.. Si'. 

wProd&chom 5b»„ 

Afbertocuiv...... 24 

Albertson's .. 2B% 

Afcwi Aluminium a? 

Standard .. 37' i 

Alexander 4fc Al , 273, 
Allegheny int .. S3 
AJfBneny Power 30.% 
Allied Bancs hr a.. «r< 

Allien Corp <3.* 

Allied Stores 36% 

Allis Chalmon..., 5 


45J< 
31 
561, 
22 1, 
28% 
27 
37 
27*i 
22 % 
291, 
21% 
44»s 
36 1* 
4* 


Chubb 

Cigna 

Cincinnati MIL, 

Citicorp 

C>ty Invest 

Clark Equlpmen 
Clove Cliffs Iron 
: Cleve El. Ilium., 

Clerox . 

[bluett Peaby 

Coastal Corp 

Coca Cola .... 
Colgate Pain?.,. 

Collins Alkman. 

Colt Inds 

Columbia Gas... 
Combined Int- . . 
Combustion Eng. 30% 
Common with Ed 29m 
Comm. Satellite. 


30% 

Halliburton...... 28 

Ham me rm ill Ppr 35ta 
H&nnn Mining. ... 19 

Harcourt Brace ."'Sit, 

Harris Corp.. 

Hari3Co.. — 

Heels mining.... 
Helleman.Braw 

: Heinz >HJ' 

Heimenek & P- 

Hercules 

Horshey 

Hewlett Pkd 

Hilton Hotels .... 
Hitachi - 


*7*, 
39*; 
17 
19i> 
53% 
19 14 
38-, 
« % 
36 1* 
50% 
30% 


286* 
28 
35% 
19 
62 
971* 
29% 
17 
19 
52% 
19U 
S8% 
44 1* 
36% 
60% 
30% 


Morton TMolnl- 38 

! Motorola m% 

Multimedia 88% 
Munslngwear__. 12% 
Murphy Oil _.r,- -»% 
Nabisco Brands- 83% 

Natoo Chem tS% 

Net. Diet. Chcm. 82% 
Nab Gypsum...— 47% 

, Nat. Irttergroup- 89 % 
Nab Medical Ent 
Nat Semicndctr 
Nab 8erviee Ind. 

NBD Bancoro., 
NCN8..„ 


27 

137, 

32 

344. 

59% 


55% 

56T, 

69 

19% 

29 

83% 

28% 

324, 

47% 

»% 

27'. 

13J, 

80% 

35% 

39% 


l SchlumbergAi*.— 1 3? 
Scientific Allan-; 13% 


531* 


brie 

line 

iesi 

y 

Sec 

civi 

wi\ 

con 
roa 
£0 I 

for 


Alcoa. 

Anwx 

Amdahl Corp .... 
Amerada Hess,, 
Am Brands 


34 

15>, 

13i- 

28 

62 


Am Broadcast . 114% 


tu- 

be? 


Am. Can 

Am.Cyanam.d.. . 

Am. Elec. Powr, 

Am. Express. ... 

Am. Gen. Corp... 

Ain. Greetings. .. 

Am. Hoist 

Am. Home Prod, 

Am. Inti. Grp.. 

Am. Hosp. Supply 45 
4ni. Medical inti. if5». 
Am. Moton. . . 

Am. National ... 

Am. Pelrofma. . 

Am. Quasar Pet. 


57% 

54% 

22'.- 

43 -ft 

65 

32i. 

13% 

60 l; 
U6<, 


3 

26 

59 

O' 


341, 
15 
134, 
271., 
61 S. 
114%. 
57% 
64' 

SI. 3 

43 
52jii 
32 ■; 

12 
56 n. 

S9> 
44 - 1 
2S»« 
3 
3b 
39 
0% 


Comp. Science .. 
Computcrvlsion . 

Cans. Edison 

Cons. Freight. .. 
] Cons. Nat Gas ... 
I Cons. Papers...... 

I ConsumerPower 

Conti. Corp 

i Conti. Illinois 

, Cone. lilnaHldgs. 
Conti. Telecom, 

Control Data 

Converg. Techs,. 


Holiday Inns 

Holly Sugar.. . — 

1 Home Depot 

Homestake - 

Honeywell 

Hoover 

Hormel <Geo. ....' 

. Hospital Corp — 48-* 
Household Int... 37% 
Houston Inds. . .. 
Houston Nat.Gas 

Hughes Tool 

Humana. 


93 
7li3 
1 2% 
26% 
84 »s 
28% 
38% 


27'! 

70 

:3% 

31*6 


SZI, 
72 

12M 
26% 
63 V 
29 
38 
474, 
38% • 
271, 
70 
13% 
31% 


321, 
28 1 1 


NCR «. 

Netw'rk Systems — 
New England EJ. 43 

NY State EAQ 23H 

NY Times. 45% 

Newmant Min'd- 44% 
Niag. MOhawk-. 114* 

NICOR lnc-,« 29 % 

Nike 8— xi% 


a2% 

251, 

42% 

28 

45% 

437, 

19% 

29 

11% 


SCM, 

Scott Paper. 

Sea Co. 

Sea Containers... 
Seagate Tech, , 

| Seagram -1 

sealed Power—., 

; Semrte ,GDi... — ~ 

Sean Roebuck-. 

Security Pac 86% 

Service Master-. 21 
1 Shared Med- Sys. 30 

; Shed Trans e6% 

Sherwln Wma..... 38% 
signal Aldrich — 68% 

Signal.. 43% 

singer.. —. 367, 


543* 

41% 

44* 

40 

6T* 

40% 

27 

64% 

36% 


37% 

13% 

527 S 

41% 

4% 

39V 

6'3 

40% 
27 
64% 
35% 
264, 
21 % 
29% 
41% 
377* 
68 % • 
43% 
30% 


Low on 

economy 

rumours 


making a net loss of 3.0 on the 

week. 


ness to brisk market petered^ 


fof 


iii the face of operators squaring 


Brokers also said a 17.5 cents 
BHF interim dividend announce- 
ment midway through trading 

iuvwn • ■ added to the market's strong ,<« v.w - ■ — - 

Stocks sained srmmd in closed IS cents Wgkcr I^dinsstares, m.dsesston. 

mteretd.lv li«« tredina UDUBil at ASSB6. Sh«i 1-5 t 1-41 s|r|mjsp| . sectors 

"* U -*" D . M V..S L-an ,n .tlSfiA 


CANADA 


positions... ■ 

The Commerzbank index^t «0 


0 


\*Y. 

AM Stanaard « 

29-r. 

30% 

C01 

lik 

Am Stores. , 

62 

61 If 

A.T. A T 

I- 1 ■« 

21 

Amerltcch . 

891- 

87i. 

me 

Amntek Inc, 

24% 

24% 


Amine ... 

.7 

x7% 

ha 

Amece. 

63% 

63'.-. 

AmP 

33 

33 

pr 

o£ - 

Anisted Inds. . • 

43% 

43 

Annlog Devices. 

225- 

iii. 

Anchor Hackg. 


26% 


Cooper inds. 

Coors Adolf 

Coppcrweld. 
Corning Glass,- 
! corroon A Black 
, Cox Comms.,,., 

Crane,. ... 

Cray Research ... 

Crown Cork 

Crown Zell 

Cummins Eng .... 
Curtiss Wright ... 

Damon 

Oani* 

Dart & Kratt 

Data Gen 

Data point 

Dayco 

Dayton Hudson... 

Deere.. . .; 

Delta Air 

DlxChk Print 


Husky Oil 

Hutton 'EF- 

Hybritech 

IC inds - • . 

ITT 

Ill Int. 

ideal Basie ind .. 
Illinois Power.... 
(Cl ADR. 

Imp Corp Amcr.. 

1NCO 

Inoersolt Rand... 

Inland Steel 

Intel 

inter co 

Inter First Corp.. 

Intergraph 

Interlake «... 

Inter North .. .. - 


7 

31% 
22 % 
32% 
33 
13 
11 ': 
24 . v 
57 1 
9% 
14% 
52% 
<4 
2B-I 
65% 
11 % 
31 
49% 
41% 


6% 

31% 

23 

. 33% 
33% 
13 
11 % 

24 
37 

8% 

14% 

62% 

24% 

38% 

65% 

11 % 

30% 

487s 

41% 


NL industries— lit. 
Noble Affiliates 13% 

Nordstrom 47 

Norfolk Sauth’m 88 % 

Nth Am Cool 83 

Nth Am Philips- 
Northeast Util .... 

Nth Indiana PS. 

Nthn state Pwr, 
Northrop M.—.i 

N West Airfinea, 
Norweyt Corpn., 

Nwest Inds 

Mwest Steel W ... 10 

Norton — 40 U 

Novo inds ADR- 35 

Nynex 82% 

Occidental Pet— 34% 
Ocean Drift Exp.. 22% 

Ogden. 32% 

Ogiivy A Mthr..— 

Ohio Casualty—. 


35% 

16% 

11 % 

46% 

81 

91% 

27% 


U% 
15% 
47 
68 % 
52% 
34'a 
16% 
11% 
45% 
81 
62 U 
87% 
46 
9% 
40*3 
33 >« 
81% 
34% 
22 
31% 


Skyline - 13% ' 13% 

SI after ly Group-. 25 - 28 

Smith Inti J% . 8 

Smith Kline 

Sonat « — - 

sorooo Prods..-. 

! Sony— 

Southeast Ban Kg 

8th. Cal. Edison. 

South nm Co 

Bth. N. Eng. Tel. 40 

j 3hu inlands... 

Sthland Rylty.. • 


681* 

34% 

264, 

15% 

21% 

84% 

>01, 


67% 

34% 

87 

153, 

31 

23% 

19% 

40% 


SWeet Airlines 
S’Westn Bell ... 

1 Sperry Corp 

! Spring Inds 

Square D — 

SquIDb — 

I Stan (icy 1A.F.1.— 
Std. Brands, 


36% ■ 36% 
13% 13% 


60% , 80% 


Detroit Edison — 
Di.imondShamrk 
Oicbold... 


ftnhf user Qh 
Appcllo Comp . 
Arple Comp . 

Arc nor Daniels 
Arcon.a Pub. Ser. 

ArM.a 

Amice 


IB 1 - 

15'-. 

22 

.41- 

•n.. 

lO'v 


32 
18 
14 • 
J.2 

y*'-. 

ip 

101, 


Digital Equip 101..-. 


TI 

M 


Armstrcng WId 
Ar.arco 
Avhlrmd Oil 


“5% 
21 : 
32 , 


Av.pc. D ry Goods *41, 


Atlantic Rich 
to, Auto. Data Pro 
C(> Avontrk.. 


581’ 

50' 


55', 

al' 

32 V 

P3. 

58- 


sn 


S( 

Sf 

dc 


Aver.- Inll 
A, net .. 


5M- 

55 


jo - 
j5'. 

S3 


Disney 'Walt' 

Diversifoods 

Dome Mines 

Dominion Res — 

Donnelly. RR' 

, Dover Corp .. . — 
Dow Chemical ... 

Dow Jones 

□ravo 

Dresser 

Duke Power. . ... 
Dun St Brnd street 

Dupont — 

EG & G 

E Systems 


IBM 128% 

Int. Flavours 294, 

Int Harvester ... 

Int Income Prop 
Int Mm .v Chem. 

Int. Multi foods — 

Int Paper — 

Irving Bank 
I Janies River 
Jetfn Pilot — 

Jim Walter—— 
Jonhson Contr... 
Johnson .V Jns 

' Joy Man 

K. Mart 

Kaiser Alumn 


9% 
10% 
417, 
32% 
49% 
37m 
35% 
43% 
35 
45 
461 5 
23% 
54% 
14m 


129% 
. 29% 
flla 
10% 
41% 

32 
497* 
37% 

33 


187, 

31% 

20% 

23 

16., 

35% 

49% 


35% 

44% 

45% 

23% 

34% 

144, 


Ohio Edison....... 

Olm 

Oneck — 

Outboard Marine 
Overseas Ship.... 
Owens Corning.. 
Owens Illinois.... 

PACCAR 45% 

PHH Group- 347, 

PNC Financial— 29% 

PPG Inds 451* 

Pabast Brewing. 9% 
Pac.Gas A Elec— 18% 
Pac Lighting..... 41% 
Pec. Lumper—— 28% 

Paciflcorp 281, 

Pac. Telecom— 13% 
Pac. Teiesls— ... 74% 

Pa»l_ 38% 

Pan Am. Corp— 81, 
Pan Hand Pipe-. 34% 


19% 

31% 

29 

23% 

16% 

35% 

49% 

451, 

347, 

287* 


std Oil Ohio 

Stanley Works..- 

Sterling Drug 

, Stevens iJ.P.i- — 

, StoraqeTech^.. 
Subaru Amer.— 

Sun Co — 

Sundestrand 

Super Value Str. 

Syntex- 

Sysco - 

I TIE Com mi 

TRW - 

I Taft 

Tambrands- 

Tandem Comp .. 

I Tendon 


287, 

61 

49% 

32% 

371, 

701, 

21 % 

29% 

46 

29% 

40-'; 

22 % 

9% 

171 

47% 

471, 

387, 

591, 

38% 

76aJ 

77? 

15% 

4% 


28% 

78% 

49% 

52% 

37% 

69% 

23 

S3 


95* 

17% 

41% 

98% 

27% 

13% 

72% 

38% 

7% 

34 


Tandy — 
Tektronix 
I Tele -Comm, 


52% 

63% 

311, 


I Teledyne— .253% 


t : on Pil'd . . . 
e-ikrr lut* . . 

F ild win Utd . . 

“ MW Maun 
vail. G.1S 8 El. . 
Fane Onr .. . . 
Fink America. . 
P.ink Boston .. 
r.mkOfN.Y. . . 
Tinkers Tot N.Y. 
Yarned OhsFi... 
Eirry Wnghl . 
r.ir-ik 

r.niEch & tomb., 
bv.xlcr Trav.. .... 


19 1 1 
I >' 
17 
4D . 
*3 Si 
16% 
51 1, 
46% 
AT, 
37 
y.,,. 

'5', 


=2% 
18U 
t .1 
|7% 
40’.. 


52 ' 


14% 


15., 

51' 

42i’ 
66'’ 
55 ■» 
21m 
9 

SJH 

14% 


Easco 

Eestern Airlines 
Eastern Gas a F. 
Eastman Kodak 

Eaton 

EchtinMfg 

Eckerri .Jack. ... 
Emerson Elect — 

Emery Air Fg 

Em hart 

Engalhard Corp. 

Ensearch 

Ethyl - 


Knneb Services.. 
Kaufman Brd— 

Kellogg 

Kemper- 

Konnamc — 

Kerr MGcc. 

Key Banks. 

Kiddc 

Kimberly Clark.. 
Knight RdrNws.. 

Koppers— 

Kroger 

LTV 

; tear Siegler 

Lease way Trans. 


aw 
15S, 
54 
56 -i 
22 ' 1 
29% 
28% 
35 
60% 
56.'* 
17% 
41, < 
8*s 
56'- 
50% 


8% 
15% 
53 1, 
56% 
22 % 
29% 
277, 
34% 
60 
36 
181, 
41% 
8% 
55 
30% 


Beatrice Co .. . 
Pecor Weston . . 
CecklrnDick'son 
1 F-r her Inds . 

Fell Atlantic. 

Dell & Howril.. .. 
Fell Industries 
Cell South. . .. 

Beneficial 

Fcth. Steel 

BeU tabs 

'ip Three Inds 
Black & Decker.. 
Fleck H.AR.\„, 

Ctr:inl Inc. B 

Coring 

„ r -0'^r Cascade ... 

*• C-.-rder. 

1 B'lrp Warner 

* Dewater lnc 

‘ Gr-pn, Slrat'n— 

T “nstcl Myers 

\ TP 

1 Kt. telecom ADR 

Gtockway Glass. 

• Frown Forman B 


34i, 
15% 
56 , 
•i'» 
ns-. 

331? 
34 
59U 
41 v 
17 , 
34% 
ik 
19 


53', 

15% 

S6'» 


5> 


56 

Ib'.< 
49 • 
451- 
Sly. 
c?i, 
V3' P 

79 

591, 

re« 

261. 

39 


Grov, n Group ..... 

30 -, 

E'flwn A Sharp .. 

I'i r; 

Crownq Ferns,. 

50 

GumswiCk 

5 7> 

Biiilmoton Ind 

27., 

Gnrlinpton Nrthn 

o2 

Purndj- . .. 

12% 

Burroughs 


CGI Inds. 


CBS 

105 , 

cpc mu. 

JJ 

CSX 

27% 

Ciho:, 

ii,% 

C nvcron Iron . 

14% 

Cv-.'itell Red L 

2.»‘» 

1 .imhr II Soup . 

36 1 

i .-i.i. Pac f >c . . 

i* 1 

i:-'.’.C<l-n Com. 

’1^ 

u.iM.sicCorp. 

Al'v 

r Vrlma Power, 


k.5'urn;ri Tepli. 

4H 

Car Jr r Hn\le» 


*‘l!r r,:i‘i ir 

.-h 

."r; 1 1'.i-tc Corii 

121% 


41 . 

i>nm 

* ,1 . 

A 5W 

;.v 

1 .•'t.i’-i irr'l 

0 t 

v r-^"-i A'lCi.i't 

rr ■ 1 

k'r’S.isp HomcBlil 


C-amo m: 

.'il 

Chp 5p Piup.Vii, 

u +. 


87% 
5iSi 
24 S. 
59 
42 
16>, 
34'- 

18 1 

50 V 
16 
49': 
45% 
37 •, 

23'’, 

29’. 

58.’- 

.8% 

25i’ 

25.0 

39 

29'l 

22', 

49'* 

*7 

JB 

61 1* 
12 
62'. 
*5 1 1 

mV* 

42'. 
26 1 
ri’i ; 

Mi. 

23,. 
57’, 
15" 
209'. 
31 'r 


Evans Prod 

Ex Celt O 

Exxon — ... 

FMC 

FPL Group 

Farmers Grp 

Fcdders — ... 

Federal Co 

p lu. Express 

Federal Mogul... 
Fod. Nat. Mort ... 
Fed. PnperB'rd.. 
Fed.Dcp. Stores. 
Ficldcrest Mill. .. 

Fin. Carp 

Firestone 

1st Chicago 

1st City Bank..... 

1st Interstate 

1st Mississippi- 


Levi Strauss. 
Libbey Owens Fd 

Ullcy • Eli ’ 

Lin Broadcasting 

Lincoln Nat— 

Litton Inds 

Lockheed 

Loews 

Lone Star Inds... 
Long Isl. Ught. .. 
Longs Drugs Sts. 
Lotus Deval 


49% 

48% 

81% 

31% 

45 

77 

511, 

SOi, 

26% 

8% 

27% 

29% 


49% 

<9% 

84% 

31% 

42% 

78% 

52 

50% 

26 

8', 

28 

27% 


I Paradyne——. 
Parker Drilling .. 
Parker Hannifin. 

Parsons — ■ 

Paytess Cosh w — 

Peabody inti 

Penn Central... . 
Penn PwrftL..., 

Penny 1JC 1 

Pannzol!.— 

Peoples Engry.... 

PepsiCo- — 

Perkin Elmer 

Petrie Stores 

Pfizer. — ... 

Phelps Dodge . .. 
Phibra Salomon. 
Philadel. Elect .. 

Philip Morris 

Phillips pet. — — , 


lOi, 1 10% 
3 = 5 

34% , 53% 
51% 1 31% 
18% 171* 

10 % . 101* 
»2% . 61% 
55 245, 

49 1 49% 

47% I 47% 
15 ' iSt, 

57% 57 

26% 16% 
37% 37% 

48% . 48 
21 % 22 % 
415, . 41% 
16% 15% 

85% 837, 

12 % 12 % 


1st Penn 

Fischbach 

Foons. 

Fleetwood Ent... 
Flexi-van 
Florida Prog. 

Fluor 

Ford Motor . ... 
Fort Hwd Paper. 
Foster Wheeler . 
Freeport McM. 
Fruenauf 


GAF.. 

GATX 

GEICO Grp 

GTE CO 

Gannett . 


4ii- 

JB 


Gelco .. 

Gen Am Invest... 
Gen Cinema., 
Gen Dynamics. 
Gen Electrics .. 
1 Gen Foods. 

Gen Instrument, 
Gen Mills 
Gen Motors 
Gen Pub Utilities 
Gen Remar 
Gen Signal. . 
Gen Tire. . 
Gcncntcch . . 


1-0 , 
4lV 


2 ' 
24 1 


C r Co 

VT’H.7trn 
r>rr>-..r^: kiy . . 
* lesehr. Priiid . 
i"ip«inn 
'.'I'C'i'jr Piieirm. 
C6»,t:r|. . . . 


GcilMd 

Genuine Parts. . 

Georgia Pac 

Gerber Prod 

Gillette 

Global Marine.... 
Goodrich -6.F.' .. 
Goody eat Tyie .. 

Gould 

Grace 

Grainger .WYV- . 
GL All. Pac. Tea 
(jt. Nthn. Nekco. 
Gt West Fin.incl 
G r evhniind 
Grnw Group. 

r.nniini.in. 

ijiilf * Western „ 
^ulf States Utl .. 


Llouanna Land ... 
Lousiana Pac..— 
LQWenstein— 

Lowes 

Lubrizoi — 

Lucky Strs 

M A Com. Inc-... 

MCA 

MCI Comm. 

M.G.M. UA Ent... 

Mack-Trucks 

Macmillan 


35% 

20% 

49% 

24 

22% 

22% 

20% 

63% 

9', 

24% 

11% 

31., 


39% 

20% 

49% 

24% 

21% 

21% 

20% 

63% 

9% 

23% 

11% 

50% 


Macy 

Man. Assistant .. 
Manfc. Hnnver... 
Man vllle Corp — 

Mapco - .. 

Marine Mid 

Marion Labs. 

Marnot 

Marsh Mclenn— . 

Martin Mtta- 

Masco — 

Massey Ferg 

Mass Multi Corp. 

Mattel 

Moxxam 

May Dcp. Strs— 


45% 

Z* 

367a 

Bf 

56% 

52% 

36 

94% 

70% 

39% 

34% 

21; 

29 

15% 

14% 

51% 


46% 
2% 
36% 
6% 
36% 
32j, 
55% 
93% 
70 ki 
37% 
53% 
2-V 
29% 
15 
14% 
50% 


Pfe'N'Save. 

Piedmont Aviatn 

Pillsbury 

Pioneer Corpn ... 
Pioneer Hl-Bird., 
Pitney -Bowes- ... 

Pittoton- 

Planning Res'eh. 

Plessey 

Pogb Producing. 

Polaroid 

Policy Mgt Sys... 

Potlatch 

1 Potomac El. Pwr 

Pmb Robots. 

Premier Ind 

Price Co — .... 

Primark 

Prime Computer 
Proctor Gamble. 
Pub.Serv. E * G. 
Pub. S. Indiana... 

Purolator 

Quaker Oats. 7.... 


25s, 

sa% 

51% 
24 i, 
36% 
41Js 
12% 
16lk 
'20% 
J4% 
32 
18% 
32% 
29% 
4 

24os 

551, 

38% 

19% 

67% 

29 

8% 

217, 

48 


25S, 

32% 

511, 

24% 

36% 

41>, 

12% 

15% 

20% 

14% 

317, 

•18% 

•2% 

29% 

4 

24 

56 

38% 

191, 

571, 

28% 

87, 

221 , 

48 


1 Telerate 
Temple Inland — 
Tanneco 

Tesoro Pat - 

Texaco 

I Texas Comm. Bk 
Texas Eastern — 
j Texasfnstmmnts 
Texas Oll&Gas... 

| Tsxas Utilities — 

Textron — 

I Thomas Betts ... 
Tidewater ......... 

I Tiger Inti- 

Time Inc .— — — 
1 Timas Mirror _... 
Timken .. 

Tipperary • ■— 
Tom Brawn — ... 

Torchmark- 

Tosco— 

1 Total Pet 

| Toys RU8 

Transamerlca.... 
Transco Energy. 

Tronsway 

! Transworid... — 

Travelers 

Tribune- 

Trlcenlral . 
TrlContlnental... 

I Triton Energy.... 
Tyler— 


16% 

38% 

40% 

9m 

36% 

32% 

32% 

99% 

25% 

29% 

52% 

36% 

141* 

6% 

60T, 

55% 
50:, 
0% 
1% 
43% 
37, 
13% 
36% 
28 i, 
44% 
31% 
37% 
44% 
457, 
5% 
26% 
20 
14% 


45% 

29% 
30% 
88% 
- 2% 
171 
46i* 
46% 
391, 
58% 
36 
6 

. 76% 

79% 

75% 

>5% 

4% 

52 

' 63% 
31% 
952% 
16% 
38% 
40% 
9% 
35% 
3s 
52 
100 
157, 
29 
54 
*6% 
14% 
6 

697, 

55% 

51% 

0% 

1% 

46% 

3% 

13% 

36% 

28% 

441; 

3D* 

36 

437, 

451, 

61, 

261s 

19% 

14% 


AFTER AN indecisive opening. 
Wall Street turned lower yester- 
day 00 rumours Henry Kaufman 
will have a bearish report on 
the economy. 

By 1.00 pm the Dow Jones 
Industrial Average was down 
6.61. to 1.323J23, making a loss of 
29.80 on the week, while the 
NYSE All Common index, at 
SI 09, 07, shed 33 cents on the 
day and $1.78 on the week. 
Declines held a two-to-one 
majority over gains, while the 
volume was 67.44m shares. 

John Smith, of:Fahnestock and 
Co, -said, “ institutional buyers 
were sidelined, after splurging 
on the Treasury, auction this 
week." 

The Government sold a record 
amount of . securities this week 
to a three-day offering that was 
considered well received, but 
which spurred little optimism 
for stocks. 

Traders noted that weaker 
economic performance could sup- 


moderately heavy trading around 
mid-session. 

The Toronto Composite Index 
rose 4.73 to 2,776.9 and Oil and 
Gas moved up 27-9 to 3,233.5. 
But Golds lost 21.0 to 4,129.7. 

Gulf Canada again led the 
actives, unchanged at S19i on 
632,087 shares. Oil industry 
sources said the -company, and 
Crown-owned Pelro-Canada are 
completing' details' of a plan for 
Gulf to sell its Western Canada 
redoing and marketing network 
to Petn>Canada for between 
$700m and 8900m.' 

Norcen Energy advanced $2 to 
S15f and the non-vottog **A" 
were lifted $2f to $14f after it 
said it will make a cash offer 
on August 30 to acquire up to 
10m of Its voting and non-voting 
Ordinary shares at $15.7$ -a 
share. 

Ranger Oil rose 5 cents to 
S4.90 after reporting sharply 
higher first half profit. 


TOKYO 

Slightly higher -on sporadic 
buying of Domestic-Orientated 
shares. 

The Nikkei Dow market aver- 
age recovered 15.18 to 12.401.19, 
after declining over the last sts 
days, but trading was thin — 


— fell back on profit- 


Banks 

ta ^ChcruicalR and Engineerings 
were mostly lower alttouRh 
Electricals maintained recent 

iS Printers KneuSc and 
quoted for the first time this 


250m (230m) shares— with most £ ork sfood al dm 325 as_ag3tost 
investors holding off due to^a ^ j s<ue priee of DM 285. 


lack of fresh incentives at the 
beginning of the main Japanese 
summer holidays. . . - 

The broad-based SE index 
shed 155 to 1.00125. Volume 
7m (9m) shares. . M 
Constructions, Properties, Non- 
Life Insurances and some Bio- 
technology-related. shares were 
selected, but Blue Chips were 


Metals processor ®W*gJ 
declined 

on news of rising gold prices. 


i : : 

1 


PARIS 

Share prires were Jilgher 
across a broad front at the end 
of a mnre active session. 

Advancing shares . out- 
numbered declines by 120-to45. 


J ; 
,iC- : .- 




neelwted. th . ta4tn , 


AUSTRALIA 


Share markets closed at record 
highs with prices underpinned 
by strong demand for Retail 
stocks. 

Investors were initially 


port Bond markets near-term but encouraged bv overnight gams 

• nail Ivnnhla 7n. rln-L-f ...k'.L j- 7VT i 


spell trouble for slocks, which 
ned strong Corporate earnings 
to spur investor enthusiasm. 

Pan Am again led the actives, 
up Si at SSJ— it has been men- 
tioned as a takeover target 

TWA moved up $1 to 322), 
as a bidding war heated up — 
Texas Air raised its offer to 326 
a share. Carl Icahn has also bid 
for the airlines, and Thursday 
a group based in Missouri said 
it was arranging financing to 
make a hid. 

Toys Rns, among the actives, 
put on Si to 337 J on its higher 
store sales. 

IBM were off Si- at S127J. 

General Motors were down $11 
to S69xd. 

I -THE AMERICAN SE Market 
Value index shed 0.46 to 232.04, 


Closing prices for North 
America were not available 
for this edition 


in New York, and prices 
gathered momentum in the 
afternoon as potential takeover 
situation stocks continued to 
attract buying interest 

The All- Ordinaries index was 
up 6.7 at 94L7, passing its pre- 
vious closing higb of 941.3. set 
on July 25. The All Industrials 
dosed at a record 1,371.2. up 
8 5, the All Resources added 5J. 
at 609.0 and the Gold index rose 
.5.0 to 1.031.7. 

National turnover 49 Jim shares 
valued at A?70.6m, with rises 
outnumbering falls 274-to-166. 

Myer highlighted trading, 
gaining 10 cents to A $3 .35 on 
turnover of 1.7m shares. Coles 
added 15 cents at AS3.95 and 
Wool worths 10 cents at AS3.45. 

Brokers said heavy demand 
for Myer was sparked by the 
alternative cash offer of three 
Coles shares plus AS5.52 which 
many investors saw as a cheap 
entry into Coles. 


Constructions were 
during the day, but closed 

below the best. Kalima finished 
up Y16 to 432; Haeda Construc- 
tion Y2S to 893, TaJsel Y10 to 
327 and Jvumagai-guml Y19 to 
780. 

However, international popu- 
lar declined with NEC falling 
Y10 to 95S and Fujitsu Y24 to 
905. 

down the Y30 limit at Y42. after 

Sanko Steamship finished 
being . suspended on Press 
reports Thursday, later denied 
by the company, that creditor 
banks were not prepared to make 
new loans to the company. 


affecting news on the domestic 
front, observers attributed .Ine 
market's firmer undertone to an 
inflow of buying- orders from 
investors. . 

Dealers said many of the 
declines were technical, result- 
ing from profit-taking and posi- 
tion adjustments. 

Among Foreien stocks. Amen- 
c.ins sained ground in the wake 
of Wall Street, while Germans 
and Metals were firm.. Japanese 
and Oils were mixed, but Colds 
eased. . • - - . 


#-' P . 
|S 
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HONG KONG 
Slightly firmer 


SWITZERLAND 

Domestic stocks 

quiet trading. 


r ,y. »* 


Id moderate 
trading, ' dominated by bargain 
hunting.' 

The Hang Seng index moved 
ahead 2.98 to 1,676.51. Turnover 
HKS289.14m HKS267.12m). 

'Buying was focussed on the 
HK Wharf Croup amid specula- 
tion of a corporate restructuring. 
Wharf rose 15 cents to HT\S7-05. 
Lane Crawford put on 10 cents 
to HKS17.90. 

Jardine Matheson rose 30 
cents to HKS13.5fl following 
news ft sold a London property 
for £34 hl 


firmer . !n 
Volume was 
moderate ahead of the weekend. 

Financials were narrowly 
mixed- , _ „ 

Tn the Foreign sector. Dollar 
•nocks rose slightly in line with 
New York. Dutch- Tntprnatjonals 
were .marginally, firmer, .while 
Germans 'ended mixed. 


GERMANY 

Mixed close after initial flrm- 


MILAN 

Basically lower in quiet trade, 
due to seasonal factors and the 
approaching end of the ' Bourse 
month. 

Bi-Inrest moved against the 
general trend, rising L4D0 to 6620 
on expectations it will confirm 
reports it plans to sell its stake 
in Gemlng. 


jHCHANi 


1 1 


1.. 
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UAL- — 571* 

Uccel Carp— — 15% 

Untlsvar. _.... 105% 

Union Camp.— „. 39% 
Union Carbide ... 50% 


18% 


Maytag 

McCulloch 

McDermott lnc .. 
McDonalds - 
McDonnel Doug. 

McGraw HOI 

McKesson 

Mead 

Media Genl 

Medtronic 

Mellon Natl 

Melville 

Mercantile Strs.. 


56% 

13% 

24« 

*5* 

79 

47 

46% 

41% 


34 tn 
51 - 
44V, 
65 


67 

13 

*4% 

64% 

79'q 

46% 

46% 

43 

76% 

34 Sa 

52% 

*3% 

62% 


, Quanax^ 

I RCA„ 

Ralston Purina— 

Ramada Inns 

Rank Or? ADR.... 

Raychom 

Raytheon... - 

Reading Bate*.... 

Redman Inds- 

Ratchnoid Cham. 

Republic Air. 

Republic Bana..- 
Research Cott — 

Resort Inti, A- 

Reveo 1DS1 


Union Electric. 

Union PaciOc 

Unlroyol 

United Brands .... 

Utd. Energy Res. 

Unocal 

U3AJR Group 

US Fidelity * Gr. 

U5 Gypsum— — 

US Home—.. — .. 

US Shoe 

US Steal 

US Surgical 

US Tobacco. 

US Trust. 

US West- 

Utd. Technology 41 s* 
Utd. Telecoms ... 22% 


56% 

15 

105% 

39 

BOM 

!8% 


47% ' 48% 
SIM 1 21% 
19% ' 19% 
35s* • 33% 
29% 29M 
53% 33% 

36% ■ 35% 
38% ; 37% 
7 

35% 

30% 

17% 

35 J* 

35% 

78 


CANADA 



1 Aug. 

. Stock . 3 

Aun 

.7 

Stock 

Aug. 

9 

Aug. 

Cambell Red Lk. 31% 

3198 

AMCA Inti — 1 

IBS* 

16% 

Con. NW Energy. 21% 

21% 

Abitibl - 

AgniCO Eagl. — : 

18% 

18% 

Can. Truetco 44% 

33% 

45 

Alberta Energy,. 

17% 

17% 

Can. Imp. Bank,' 35% 

359* 

Alcan Aluminium! 

37 

36% 

Can. Pacific 18* 

18% 

Algoma Steel 

21% 

21% 

Can. Pac. Ent*.., 27% 

27 

Argcen Inc 


23 

Can. Tire a 10% 

10% 

Bank Montreal .. 

30J* 

30% 

Canfor 9 

8% 

Bank NovaScotia 

Ui* 

13% 

Carling O'Kfe,,. 15% 

14% 

BCE,- . 

497* 

42% 


105* 


14% 

14% 

Comineo 13% 

Bow Valley. 

147* 

14% 

Coniagas Mines 7% 

' 7% 

BP Canada Res.. 

32% 

31% 

Cons. BathsL A, 187* 

187* 

Brascan 

30% 

30 

Copper Lake 0.79 

0.79 

Brinco - 

1.61 

1.62 

Coremark Int.,. 4.90 

4.85 

B. C. Forest. ..— 


9% 

Certain gs< 

9% 

CILIno 

32 

32% 

Denison Mines A 13% 

13% 

Cold 1 lac FairYiew 

12% 

12* 

Dorasco Ino J 2B 

27% 


Stock 


Aug. 

8 


Aug. 


Dome Mines. 11% 

Dome Petroleum, 2.75 

Domtar- I 20% 

Faleonbrldga.....| 21 
Fed. inds. A ... ■ 25% 


U% 

2.72 

I 20% 

1 21 
25% 


GondtsA • ' 30% I 30% 

Gens tar...- 1 33% . 33% 

Giant YMcnlta—. ! ib% 

GL West Life 4.25 

Gulf Canada..— .1 19% 
Hawker Sid. Can 

Hudson's Bay 

Husky Oil - 

Imasco ! 

Imperial Oil A— - 

Inco — .. 

in dal — 

intarprav. Pipe- 1 

L&batt 1 Johm ' 27% 

Lac Minerals — ; Sl% 


sobb ; 

235s ! 
95s I 

26% I 
49 

21% . 
167» 
42% ■ 


17*s 

4.25 

19% 

203* 

23% 

95* 

263* 

48% 

197, 

16% 

43 

27s* 

31% 


Stock 


Lobiaw- 

Macml) Boedal 
Mark* A Spencer, 


McIntyre Mines..- 
Mitel Corpn 


NaL Bank Can....- 
NsL Sea Prods Ai 

Noronda tnc. 

Norcen Energy ... 


Neva Alberta I 

Numac Oil & Gas 

Oakwood Pet 

Pan Can PeL 


Power Corp 

Quebec Sturgeon. 



Aug 
: 7 

Stock ; 

Auq. 

8 

1 Atra. 

i ■ 7 

20% 

1 20% 

Ranger Oil..., 

4.85 

1 l. 75 

20% 

> 20.%-. 

Need SV house A 

ZV% 


12% 

' in* 

Rio Algom 

23% 

\ 29 h 

8.25 

. 3.25 

Royal Bank Can- 

31 

] 30% 

40 

40 

Royal Trust 1 A, 

2 IS* 

; 21% 

10 

; 97* 




157* 

16 

Sceptre Re* 

9% 

: si* 

24s* 

1 25% 


53S* 

; 66% 

21% 

."31- 

Scars Can. Inc.. . 

9% 

r 9 

s 

1 “« ' 

Shell Can. A. 

25% 

• 25 

16% 

: is 

S telco A, 

225* 

2F3e 

13% 

13% 

Took 8 

14% 

< 14% 

51 

505* . 

Toxaco Canada, 

31% 

31% 

6% 

6-ta 

Thomson News. A 

21% 

. 22 

12% 

' 1158 

Toronto Dom. Bk 

23% 

! 25% 

7% 

: 7i» 

Transaita A < 

25% 

' 25% 

33% 

33 

Trans. Can. PipeJ 

25% 

i S3 ?* 

26% 

25»i 

Walker Hiram 

52% 

r 31% 

19% 

. 19% 

W. Coast Trans, .' 

171, 

17% 

4.15 

. 4.1S 

Weston iGeoi 

88 

88 


.*• 


-J."'". 

a'.' 1 ' 


v>' 

...ftt- 


VEEKI 


6it 

*<i* 

30% 

17% 

35% 

*5i2 

771* 


AUSTRIA 


Aug. 9 


; Price 
: Sehi 


+ or 


41% 

22 


8 

43 

42% 

7% 

5% 

74% 

48% 

7% 

8'* 

38 

10% 

33% 

22 

40% 

15 


5% 

71% 

48% 

V 9 

8% 

38 

10% 

•2% 

12 

40s* 

24% 


, VF 

I Valero Energy.... 
Varian Assocs.... 
Vernitron 


7T| 

25% 

237* 

49% 

17>* 

24% 

30% 

38% 


Merck 

Meredith 
Mr-rrill Lynch .. 
Alraa Pet 
Mrcom Systems.. 
MidCOII 
Mid 5th Util.. 
hMlinore 
Minnesota Mure. 
Mitcndl Eneigy. 
Mobil . . 

P.Ioliasco . . .. 
Moicx.. . . 
Monarch M T ., .. 
Monolithic Mem. 
Mcns-inlo.. 
Mooic McC'me K 
Morpau-JP . ... 
Mornsoi) Knud — 


112 ' 

63'. 

SI- 

14- 

20 

44-, 


41% 
80 
23-; 
-9 4 
29- 
34% 
I5.i 
13 
51 >• 
25-t 
48 I 
44', 


111 % 
65:: 
31 3.1 
13% 
20% 
441- 
11% 
41% 
79% 
13% 
29% 
29% 
34% 
ISst 
13% 
Sl'i 
<4 
47. a 
44 


Revere Copper .. 

Revlon 

Rexnocd ... 

Reynolds 1 RJ' 

Reynolds Mtls.... 
Richardson V.. .. 

Rite Aid «... 

Roadway Exps... 

Robbins iAll< 

Rochester Gas ... 

Rockwell Inti 

Rohm & Hass 

Rollins 

Rouse.. 

Rowan 


14% 
42% 
TS% 
29 
36 
363a 
26 
28% 
10% 
22 % 
40 j* 
66% 
11% 
21% 
83* 


13% 

417* 

14% 

287* 

46% 

36% 

25b* 

28% 

10% 

22 

40% 

66-u 

11% 

21% 

8ia 


Vulcan Material* 

Wachovia 

I Walnaco Oi I 

! Walgreen 

Walker <Hi Res- 
W* l -Mart Stores. 

Wang Labs B...... 

I Waranco— 

I Warner Comm,.. 
Warner Lambt ... 
Washington Posi 116% 
Waste Mangmt .. 59% 
Watki ns -to h n son 
Weis Markets — 

Wells Forgo 

! Wendy's Inti 

W. Pomt Peppi«. 
Western Airline.. 

1 West Nth Am 

! Western Union- 
West I ng h 0 U te. ... 
Westvaco- 


1127* 

111% 

36% 

37% 

11% 

11% 

30% 

1 30% 

11% 

11% 

825* 

82 

32% 

. 32% 


Creditanstalt 325 . ... . 

Goesser—.. ..«.,.. 495 — B 

Interunfall —— 1,510 

Laenderbank«.-' 333 .. ... 

Perl moo »«r J 566 —2 

Steyr-Dslml«r_— 170 ... .. 

Voltseher Mag — 550 - 10 


24 .* 


7% 

25% 

23% 

493* 

17% 

•M 

29% 

38 

115% 

59% 

.241* 


BELG IUM/LUXEMBOU RG 
+ or 


Aug. 9 


Price 

Frs. 


2,035 

6.950 

6.600 


Royal Dutch 

Rubbermaid ...... 

Ryan Homes .««. 
Ryder System .... 

Rymer— - 

SP9 Tech — 

Sabin Corp 

Safeco 

Safeway Stores . 

SL Paul Cos 

Landers Assoc ... 
Santa Fe SPac ... 

Sara Lee 

Saul Investment. 
Sobering Plough 


59% 
53% 
28.-* 
26-% 
18% 
51% 
25% 
39 
41 % 
71% 
46% 
32% 
40. s 
19% 
481* 


60% 

53 

28% 

28% 

18% 

201 * 

15% 

39 

41% 

72% 

46% 

33 

40% 

19% 

46% 


Weyerhaeuser. .. 
1 Wheeling Pitta-.. 

Whirlpool .. 

White Cons. 

Whittaker 

Willamette ind 
Williams Co .. .. 

I Winn Dixie Str. . 
Winnebago. 

Wise Elec Power 

Woolworth 

1 Worthington ... .. 

Wrigley 

! Xerox .. 

Yellow Frt5y»... 

Zapata . — 

Zayre 

Zemth 

Zero 


A4Sa 

44% 

54% 

33% 

17 

165* 

41% 

41 U 

7* 

7% 

3% 

4 

135* 

13* 

34% 

33% 

39% 

, 39% 

28% 

28* 

8% 

Bl* 

48 

48% 

30% 

30% 

*4% 

ic4% 


441, 

28% 

3b 

11 

44% 

44% 

k8% 

80% 

32% 

41% 

9% 

49% 

19% 

19% 


44% 
28% 
36 % 
11% 
341* 
44 
28% 
79% 
52% 
41% 
9% 

* 9 . „ 

19% 

191, 


B.B.L.- 

Banq. Gen Lux— 

Bang. Int A Lux 

BekaertB — 5.400 

CimentCBR— . 2,310 

Cockerlll„ 

Delhoize 

EBES 

Electrobel. ........ 

Fabrique Nat 

GB Inno BM.. 

GBL iBruxi «... 

Govaert 

Hoboken 

Intercom «... 

Kredtetbank ...... 

Pan Htdgs. 10,300 

Patroflna 6,740 

Royalc Beige 18,250 

See. Gen. Banq .. 3,375 
Sac. Gen. Beige.. 1,795 

Sofina 

So I vs y 

Stanwlck Inti 

Tract! one I 

UCB 

Wagon Uts 


10 


215 
7, BOO 
2.875 
8,520 
1.920 
3,630 
1,910 
3,850 
5,340 
2,195 
8,900 


— 40 
-30 
-2 
+ 90 


20 


+ 5 
+ 29 
+ 30 


-40 

.225 


7,340 

4,465 

1,400 

3,775 

5,010 

3,000 


« 15 

t 120 


+ 20 
+ 15 
+ 5 


DENMARK 


3uK. 9 


Price 
Knr X 


+ or 


Indices 


NEW YORK 


Daw JONCS 


Ana. Ann. 


An-1 

6 


Aug. 

b 


Aug. 


1945 


Since Comp n 


Aug. 

9 


Aug. 


AU 


ug. 


Aug. 

6 


High 


19 85 


Andelsbanken — 338 

Baltic Stand — 715 
CopHandelsbank 332 
D. Sukkerfab««,. 480 
Danske Bank— 369 
De Danske LirfL. 1,200 

East Asiatic 240 

Forenede Brygo, 945 
“ 160 


--2 

+ 10 
-5 
-10 
-3 
+ 10 
-3 


-3 


High Low High Low 


! eludtistrl !■: Hr9.« J *Z4.1U i +.*5.1+ \346.f3 1363.0} 4 1 1P4.M l359/>< 


■1/ 


4 l 

Uomf End* IP Hfl 7P.VJ TH Oj 7B.84 78.9U aO.fS 72.27 

'n i* 1 .'0 

Tia*t*l<ort . tr i 41 I’TH.JI hHt.tl 094.64 699.44 TU'J.r. 553.05 

I*.' J. I’. 

L't'l lira 155.47 153.11 154.39 L5b.il 156,85 168 91146.54 

r: ;■ .j i- 


ii ;s^ 


«t.?2 
2 32. 


AUSTRALIA 

All oro. ■' I K 
Metal* A Mini*. 


Wi./ 

559.1 


155.0 

534.9 


911.8 

635.9 


937.1 

541.8 


941.7.9 91 
513.8 1 20.-5- 


AUSTRIA 

Credit AXtien 2 I 62 


>3.59 99.58 95.42 >5.10 185.71 1 17 Si 


Tro*».nnVol 
P?C1 - 


7'12.iii 
. I,' 7 45- 
168.9 1 
12 7 53 


12.32 
■» ' 52 
tO. 5 
25 4 42 


BELGIUM 
Brussels SC 


Low 

GNT Hldg 

474 . 



Jyske Bank. 

780 

— 10 

T 15.3 .7: t. 

Novo Ind S — — _ 

1.700 

-15 

SS2.S.7-1I 

Prrvntbsnken __ 

342 




Provmsbanken «. 

399 

+ 4 


Smidth 1F.L1 B 

273 


85.2 1 ,24. 1. | 

Sophus 8+rond_. 

1,119 

+ 15 


Superfes.., — 

416 

- 32 


2311.24 2384.64 2303.13 2392. 34 2394.12 ,5 Si 2090.7 . IB- 1i 


lO2.R,0inn.lH0 102,980 79,610 HT.aso 


DENMARK 

Cocon hagen SE -3 I 3j. 


FRANCE 


214.37 214,81 219,21 217.99 ' 217.86 16 li 159.44 .6.1, 


Aug. 9 


ODay'S High 1334.79 .1331. .-t' 


bmustri.il d'v. yield 


low 1318.32 ■ lil6.51> 

July 26 July 19 year ago approx 


FRANCE 

CAC General SI. 12 92 
Ind Tendance <28 12 i«- 


Pries 

Frs. 


or — 


217.50 

124.40 


215.3 

123.4 


213.5 

123.0 


216.1 

123.2 


263. 1 iSI.5'' 
140.4 (51.5, 


180.1 ,S'I. 

100.1 <5.1, 


4.52 


STANDARD AND poors 


GERMANY 

FAZ Aktien l\ lt-a- 

Commerzbank i. 12 35’ 


•J0.52 

I4I2.I 


90, *7 
14 14.1 


I7*.7S 

■597.S 


978.09 

1407.7 


BB2.6&5 7i 
1488^5.7. 


382.S9 if.'li 
■ 111.8 .3- !■ 


Auq 


Aiir. Aud. 


Ai-g. 


Aliq. 


was 


Since Comp'ii 


High Low High Low 


liidi.ft'is. •• 210-+2 - f’O 2ll».40 L 12.40 213,13 2 15.*li 128.S4 215.BJ 3.62 

„ . 13' .4I< 13 :3s .20 6 »;■ 

CenpO'IP. R5 18. .eg ie:.9S IP0.C-? 191.48 195.65 163.66 WS.nS *».4Q 


Ihduslnal uiv. >'elcl 


Induitrisl P E i.-it-o 


Long Cc‘. Bond yield 




1: : 

1 1 ms. 

July 3* 

July 17 

JU|| 10 

year ago .approx, 

i.66 

3.62 

5.69 

■*.54 

12.07 

12.20 

11.99 

10.51 

10.1*4 

I0.J0 

10.26 

12,67 


N.Y.5.E. ALL COMMON 


Aun 

B 


Aug Aug 


Aug 


10PS 


Rises and Falls 
Aug. S Aug 


Auq i 


H'Bh Low 


C’.W;M,5? li",= ! 110.2. 113.49 94.60 


(41, 


Issues Traded. 

1,962 

2.0 23 

2.018 

Rises 

1,073 

630 

3;s 

Fall* 

<74 

948 

1 25! 

Unchanged 

4 55 

44S 

SB-j 

New Highs- - 

41 

22 

L’O 

NCW Lows . - 

3 

11 

14 


TORCH I □ 


Ain. 

6 


Aiir. 

7 


Aug 

li 


Aug 


1695 


H.gh 


Low 


Meta It A M<nerAI8 10M.S TGoS.: 20M.5 
Cnnipoi'lc iirj.TO >i'S«.7 2761.1 


2190.07 . 11,1. 
2804,6 .28 7. 


1839.3 

2348.5 


MONTREAL FP'tfol.o 


| ISV.9Mk.sl 133.3" j 126.371 138.33 L ig. r. 

NEW YORK ACTIVE STOCKS 


U7.CKJ .4 I 


HONG KONG 

Hang Seng Bank 31 ■’ 64- 

I976.S1 

1671.53 

ltas.66 

1700.13 1709.92 >9 li 

1220.74 <2. T- 

ITALY 

Banco Comm Hal. - 1972- 

362.36 

5W.S0 

365.91 

315.59 5U.II ir.li 

ms>t -2. 1. 

JAPAN'* 

Nikkei Dow ■ IB 5 4> 

12*01. If 

12U6.Q 

12481. | 12*17.3 13040.1 «S 7< 

1 1545.2 .51. 

Tokyo SE New « ' 65 

100 i.2 

1002.80 

1003.33 

1008.12 1057 jS >10.7 

916.83 .4 1. 

NETHERLANDS 

4NP CBS General 13, '0. 

215.1 

215.9 

717.9 

218.1 221.7 .57; 

185.6 5 li 

ANP CBS Indust - 1979' 

IU.6 

117.4 

117. 1 

IU.2 1W.9 5 S. 

147.9 5 1. 

NORWAY 

Oslo SE id- 1.83: 

WO .67 

Mua 

>4 1.94 

<47.27 360,15 -26.fi 

266.11 >2 1. 

SINGAPORE 

Straits Times IWC- 

<c< 

757.83 

757,90 . 

7W.S8 662.65 >7 5: 

717.55 1 15. 7i 

SOUTH AFRICA 

jse Gold :a 3 7? 


893,5 

959.0 

839.4 1140.8 13 4, 

623,3 5 9- 

JSE Indust <23 S 1*3- 

— 

W2.I 

123^ 

>13.0 1036.6 >15- 7. 

767. 1 7 ir 

SPAIN 

Madrid SE >23 1S9«i 

HO.fll 

110.29 

110.25 

110.46117.41 i*i2' 

101.48 <2.-1. 

SWEDEN 

Jacobson A P 1 II 5a 

1567.10 

1365.B 

1166.45 

1372,37 UOLMilU- 

1285.32 •>■#. 

SWITZERLAND 

Swiss BankCon.; 31. 12 S3- 

>56.1 

4MJ 

465.2 

464.5 ] 4(8.1 rO-J, 

336.7 >l.li 

WORLD 

Capital Inti, il 1 70 

217.3 

- • 

216,2 

216.6 224,3 '17.7, 

184.fi 4 1. 


Emprunt 1975 1,610 
Emprunt 7? 1973 8,220 

Accor 261 

Air Liquids S90 

BID 498 

Bong rain «... 1,830 

Bouygues 810 

8SN Gervals— .... 2,165 

CiT Alcatel 1,200 

Carre four 2,340 

Club Medltcrn... 520 

Cie Baaeaire 636 

Coflmeg,.« 286 

Daman 1,800 

Darty .. ... 1.453 

Durpex SJt— ..... 828 
Eaux Cie Gen,—- 626 
EIF Aqultane «.... 197.9 

Essilor «... 2,236 

Gen.Ooddentale 735 

Imetal 89.06 


+ 10 
+ 5 
-4 
-5 
+ 1 
+ 20 
+ 17 

i 10 

+ 9 

+ 25 
+ 1 

-6 


GERMANY 


I NORWAY 


Aug. 9 


Priee 

Dm. 


+ «r 


Aug. 9 


■ Pries < + or 
Kroner — 


AEG-Telef — 
Allianz Ver*. 

BASF 

Baysr 


Bayer-Hypo. 

Bayer-Vereln- 


129.6 
1,385 
220.5 
219 : 
361 , 
391 , 


+ 0.1 
-3 
+0.2 
— 1 
+ 2 
-1 


BHF- Bank... 
BMW. 


Brown Bovarl™-.. 
Commerzbank— 

Corrt’1. Gumml — ! 
Daimler-Benz. —*74.5* 


314 ; 

443.5 
236 

212.5 
150.9 


Bargens Bank— 1 144.5 
•orragaard..— , 399 
Christiania Bank! 140 
DanNorska CradJ 145 i 
Elkem — — 127 

Kosmos 221 

Kvaerner - ,. — 180 
Norsk Data— -! 253.5 
Norsk Hydra— , 108.5 
Storebrand '271 


+0^ 

-2 

-1- 


-1 
+ 1.5 


+ 1.5 


1.5 


Degui 


351 


D'sche Babcock. 
Deutsche Bank- 
Drosdner Bank— 
GHH — 


SPAIN 



1 Price | + or 

Aug. 9 

Ptn* - 


Hochtief- 


HoechsL «.. . 

Hoetch Werke — 
Holzmonn (Pi — 

Horten «... 

Hussel 



Bco Bilbao — J 
■co Central— 
Bco Exterior +— 
Bco Hrspano— 
Bco Popular-—. 
Bco Santander—' 
Bco. Vizcaya— 
Dragados.. — — 
Hidrola. 



Mannesmann — - 

Mercedes Hid 

Meiallges eit 

Muench Rueck— 

Nixdorf 

Porsche — «. 


-0.5 


Preusssg — 

Rhein West Elect 

Rosenthal.«_ 

Sobering - 

Biemeni ... 

Thyssen - - 
Varta-' 


AGA« 

AJfa-Uval B. 

ASEA iFreei«— 
Astra (Freej_— 
Atlas Copco «— 
Cards 'Frest^— 
Ceilulosa 


Veba ■ 


V.E.W. — _ 

Vereln-West 
Volkswagen — 


+ 6.3 


Mo oeh Domsjo« 
Pharmaeia — — 
Saab Scania Free 
Sandvik 
Stand) a. 


ITALY 


Aug. 9 


Priee 

Ura 


+ Or 


Stan EnskiMa— 

SKF 

St Kopparbergs. 
Sonesson— _«— 
Sven Handlesbn. 
Swedish Match.. 


Banco Com'le.... 23,200 -200 1 Volvo B (Freeu— 
Bastogi-IRBS — 234 -1 1 

8.1- Invest—., 6.620 +400 

i 5S nlo SWITZERLAND 

t 4.120 -40 

PlnsMar , 

Generali Assicur. 56,200 — 590 


115 
189 
315 
<39 
112 
243 
130 
287 ' 
245 
365 
172 
198 
400 
412 
335 
54.5 
229 
146 
16B 
174 
193 
259 


— 1 


-7 


- 1 
+ 3 
-1 
-5 
- 4 


+ 2 
t4 


+ 1 
•3 
i 3 
+ 1 
' 1 
+ 3 


AUSTRALIA (continued) {JAPAN (continued) 


v. 

v 

Rlh-Wf 


Aug. 9 


■ Price i + or 
iAusLS , 


Aug. 9 


Pr eo : + or 
»«»i V . .— 


itm*: 

11 -.• 


Gen. Prop. Trust 2.18 
Nardlc iJamesi ... 3.16 
Hartogen Energy 2.2 • 
Herald W'yrimes 4.8 

ICIAust 2.05 ■ 

Jlmberlana P.P- 0.26 - 

Xli Ora Gold 0.14 ! 

Lend Loose...,. ... 

AUM 

Moyne WicEess"! 

Myer Emporium.. 

Nat Aust. Bank- 

News 

Nicholas Kiwi-.... 

North Bkn Hill— 

Oakbrldge 

Pancontinental.. 

Pioneer Cone— 

Poseidon — 

Queensland Coal 
Reckitt At Caiman 
Repao. 


4 0.01 
+ 0.B1 
+ 0.02 
+ 0.03 
+ 0.02 
+0.01 


MHI. 


Mitsui —| 

Mitsui Estate 

Mitaukoshl 1 

NGK Insulators-. 

Nihon Cement—, — 
Nippon Denso — -1,390 


319 

420 

B11 

618 

705 

530 




+16 
; +ib 

I -6 
. —7 


zj** 

T.-51 


''if 

*■ ,. 


Santos 

Smith 'Howard). 
Thos. Natwide- 

Tooth 

Vamqas ■. 

Western Mining.. 
Westpae Bank ... 
Wood side Patrol 

Woorworths-.- 

Wormnld Inti—... 


7 

2.68 : 

3.18 

3.35 

4.7 
6.6 
1.9 

2.45 

1.21 ■ 

1.97 

1.98 
4.12 
1.75 

3.8 
1.32 
5.86 

5.8 
2.24 i 

5.9 - » 
-4.12-' 
4.1B > 
4.84 
1.29 ‘ 

3.46 - 
3.92 


+ O.0< 
-03H 
+ 0.03 
+0.1 


+ 0.3 
-0.01 
+0.07 
+ 0.03 
-Q.01 
+ 0.02 
-O.Ot 
+ 0.01 


Nippon Exprnsa. 

475 

— 3 1 

■e ««•.«- 

Nippon Gnkkl,.«.: 

,160 

—30 

r.’. 

Nippon Kokarta. 

147 



Nippon Oil < 

845 



'it --■> 

Nippon Seiko 

462 

-10 

- ■ *hs 

Nippon Shlmpan 

650 

+ 5 

' t. -i .* 

Nippon Steel 

167 

■ 


Nippon Euisan — , 

386 



Ti 


9,600 

299 

619 

488 

189 1 


+ 0.01 
+ 0.06 


-O.Ot I 


+ 0.0* 


NTV«...; • 

Nippon Yuoen,.. 

Nissan Motor 

Nlsshin Flour— 
Nisshin Steel..—. 

Nomura—, 1,200 

Olympus. — 1,010 

Orient Leasing.. 2,590 

Pioneer, 1,850 

Renown— 765 
Ricoh-.— 880 


-600 

+4 


+ 6 


V.l 

•V.ive. 


+ 30 
—40 
—2D 
-20 
+ 13 
-5 


DF-,..., 

^ f Jwm 


Q-JjlSankyo 1,130 ... -10 


-0.01 

-o.ai 

*0.1 

-0.03 


HONG KONG 


Aug. 9 


Pnce + or 
H.K.8 - 


Aug. 9 


Price | + or 
Frs. — 


Italeementi — , 47 000 -BOOlAaia IntL, 


La Rmsseente— 
Montedison— 
Olivetti — . 
Pirelli 


Perelli &pa— 

Sol pem 

Snla BPD— , 
Toro Assic—— — 
da Prof — 


866 -I 
3,063 -36 
6,480 - 135 
5,950 -SO 
3,085 -30 
6.077 +7 
3,365 —25 
17,790 -100 
13,069 -30 


3.480 

800 

3.750 

1.670 

3.280 

2,535 

2^70 

5,230 

895 


Lafarge Coppee. 538 

L'Oreal 2,250 

Leg rand 2,146 

Ms I sons Phenix, 184.5 

Matra S.A 1,755 

Michelm 8. 1.16B 

Midi :Ci#r 2,970 

Maet-Henneisy .. 1,825 


Moulinex.. 
Nord Ect .. . 
Pernod Ries.. 
Perner ...... .. 

Petrales Fra.... 


82.2 

94.9 

696 

488 

228 


+ 38 
+ 7 
—2 
*2.9 
+ 25 
+ 1 

-l.«» 
-4 
+ 10 
-4 
+ 0.5 
T 15 
+ 9 
+ 5 
+ 9 
-0.3 
+ 0.4 


369 

279 

263 


T- 


■1^.4-’+.-. 


M*'?sn 

11 Tr! 


r»i'» is 

v'esing 


Sleets 

Closing 

on 


pr.rn rliv 


luiii-d 

U'l'-B 

d+v 

- J ‘»i. vn 

fi » ' 

■*nn ii Meiers 

l,M1.%>) 

Tft, 

'** 

1 "iVJ 

J"» 1 'j 

Cll'll'iel . 

i.2:'&.vsi 

1 

+ % 

I.w. 6*0 

ir. -■ ■, 

IBM 

i.ir.vi 

I2v'i<d 

— * 

i.4.,s rr-1 

t * % 

P'uHips Feinm . 

1.07S.-OT 

l«; 


", rf'?.4Pl 

N‘l t 1 % 

Philnnelptua Ei. 

1. 075.600 

16% 

*>- r « 


“ Saturday Aug 3: Japan Nikfcn-Dow 12.43Z.Z7. TSE 13113.86. 

Base value ot ill Indies* its 100 esespt JSE Gold — 251-7. JSt industrial— 
2?4.3. end Aiisvsiii. All Ordinary and Metals— S00. NrSE AH Common— SO: 
oisndsrd and Poors— IQ: and Toruato Composite sad Meuls— 1,000. Toronto 
indicts based 1975 and Mammy' Portfolio 4/1/83. t Eseludtng bonds. * 400 
industrials plus 40 U mints, 00 Rajociala end 2D Tnoipsiu. c*C3o*sd. 
u Unavadsbls. 


Peugeot S.A 

Printempts Jku— 

Radiate ch ... 

Redouts «... 1.488 

Rousscl-Uclaf 1.525 

Belimeg. 348 

Bkisftowlgnol- .. 1,400 
Telemec ElecL, 2.59S 
Thomson C£F,.„. 528 
Valeo.. 219 


+ 3 
+ 0,5 
+ 7 
*4.5 
—7 
-52 
+8 
-1 


+45 
+ 7 
1 1.8 


NETHERLANDS 


Aug. 9 


Pnee 

+ or 

rts 


242 

~2~ 

97 

-1.8 


ACF Holding, 

AEGON 

Ahold 336.8 

AKZO 122.8 

A®* 503Axr 

AMEY 269 

AMRO - 68.5 

Bredera Cert — , 

Bos Kalis Westm, 
Buehrmonn -Tst 
Calls nd Htdgs. . . 
DordUohe Pet'm 
Elsevier NDU...— 

Fokker 

Gist Brocades.— 
Heineken — — 
Hoogovens— 

Int Mueller—.— 

KLM — - 

Ngarden.— ....... 

Nat Ned Cert 

Ned Mid Santa. 

Nedllpyd — ... 

Oce Crinten ..... 
Ommercn (Vam. 


*0.5 
+ 1.5 
* 4.5' 


AlUSUi! 

Bank Leu- 
Brawn Boveri 

Ciba Geigy 

do. JPort Certs 1 . 

Credit Suisse — 
Elcktrowatt — 

FischerlGeo.V — 

Hoff- Roche PtCts 94 ,250 
Hoff-Roche 1/10. 9,425 
Jacobs Sue hard. ' “ 

Jelmoli — — , 

Landis A Cyr - 

Nestle.. — 

Oer-Buehrle 

Pirelli — 

Sandoz(Br)..— 

Sandoz (PtCtai — 
Schindler (.PtCtai 
Slka 


+ 30 
+ 2 
+60 


+ 30 


Bank East Asia _ 

Cheung Kong 

China Light....— 

Evergo 

Hang Seng Bank 1 
Henderson Land. 
HK China Gata. 

HK Electrio— 

HK Kowloon Wh. 

HK land.... 

HK Shanghai BK. 
HK Telephone... 
Hutchison Wpa. 
Intnl. City.— 

Jordmc Math 

New World Dev. 
Orient O'seaa... 

SHK Props 

Shell Elect 

Swire Pac A 

TV— S. 

World Int Hldgs. 


23 

16 

16.1 

0.88 

46.25 

2.10 

10.9 

8.4 

7.05 
6.55 

7.8 
9.6 
27.2 

0.94 

13.5 

7.6 

2.12 

13.8 
1.3 

24.9 
7.65 
2.37 


Sanyo Elect. 411 

Sapporo — .. ‘ 465 

Sekisul Prefab... 789 
Seven -Eleven ... 8,180 

Sharp B01 

Shlmadzu BBS 

Shionoqi 762 

Shiseido- 1,060 

Sony...... — 3,750 

Stanley 731 

S'lotno Bank..™ 1,820 

S’tomo Elect 720 

S'tomo Marine ... 650 
B'tcmo Metal,,.. 150 
Thibet Ognnyo ... 659 

Taisai Carp 527 

Taisho Pharm ....1,150 
793 


-1 


3 

* 


—1 

+ 80 

-3. 




-0.2 
* 0.1 
+ 0.2 
- 0.01 

— O.ntTkkeaa.. ” 


JAPAN 


X°K.... 4,250 

I Teilln 466 

Teikoku 651 

Tokio Marine. — 1 85B 

T8S. 860 

Tokyo Elect Pwr 1,380 

Tokyo Grs. 314 

I Tokyo Sanyo— 619 

Tokyo Style 1.050 

Tokyu Corp — ^ 471 
Toppan Print——] 805 
Toray .... 499 

Toshiba Elect — I 554 

TOTO. 755 

Toy® Seikan 1,150 

Toyota Motor— 1.1 60 
“ 1,370 

721 

Yamaha ----- - 661 


—9 

-20 
-50 
-17 
-30 
—S 
-2 
— 1.. 
+17 
+ 10- 
+ 10 
. -1* 
-IJO 


>.r» 

5. Sf,- 

:*"-m S’ 




"t'k 

<ll» 


-1. 

*8 


*-i voi.. 


rO.3 


-0.0J 
+ 0.1 
*0.2i 
+ 0.1 


+ 0.03 


-10 
; —2 
' +4 
; —20 
1 +14 
+4 
+ 7 . 
+ 4 
+ 5 
+ 10 
-10 
-10 
—4 


Aug. 9 


- 1.2 

164.5 -4.S 

18.2 -0.3 


6,875 

2.625 

1,890 

6.675 
1,480 

350 

8.675 
1.350 

830 

1,470 

5,275 

1.413 

469 


+ 20 
+50 
—5 
+ 500 
+ 100 


*25 
+ 10 
+ 115 
—15 


+ 10 
-20 
+ 20 
+ 35 
+ 20 
-5 


102 
37.8 
170.3 
129 , 


- 1 

-0.4 

-2.5 

+a.e 


Surveillance A. 

Swissair 

Swiss Bank 

Swiss Reinsea,... 12.750 *—50 
Swiss VoikabK,, 1,750 +10 

Union Bank — 4,255 - 15 

Winterthur—.. 4,400 +100 
Zurich Ins. 5.460 + 50 


Rriee 4 . 0 r 
Yen 


Yamanouehl— «. 3.150 
v n manta — — 775 

Ynsuda Fire 530 

Yotagawa Bdge. 700 


+ 20 
-33 
+ 6 
+ 60 


Ajinomoto — 1,120 
Alps Clectrlc—... 1.590 

Amada 800 

As* hi Chem 670 

Asahi Glass. — 820 
SrMlgesrcm* . — .. S40 

Canon 970 

Casio Gemo..— i,5so 
Chugoi Pharm— 920 

Citizen — 4D3 

Da I ci — 660 


—10 
+ 10 


SINGAPORE 


+ 11 
-1 
+ 1 
-4 
+40 
-41 


Aug. 9 


Price 

B • - 


+ «r 


Boustwd Hfdgs.. 1.51 
DOiB Storage .... ' 2.6S 


+ 0.82 


Dai Nippon PtB, 1.060 

Daiwa House 770 

Ebsra— ,, C57 

Eiaal.-— .. i,3io 

Fonuc — 7,600 


Fuji Bank, 1^70 

Fuji Film - 1.950 

Fujisawa— B50 
Fujitsu 905 


-20 
-10 
-15 
+ 25 
—70 

- 70 

— lo 
—30 


- 0.1 

— 0.8 


+ 0.01 


+0,® 


+ 1.9 
-1.0 
-0.8 


82 

212.5 
150 

65.1 

65.7 

59.8 

49.8 

73.2 -0,1 

212.5 +1.5 

177.5 -1.5 


I AUSTRALIA 
Aug, 9 


Price for 
Aust I. — 


+ O.S 


<0.3 


340 

29 


— 1 


PaWioed.— 

Fh'iipi..,.,«,,„ 

Rpbesa. 


Redarn co— ~ «. 
Roimeo— 

Rorentp, «... 

Royal Dutch—. 

Unilever — «. 

ymf stork.- — 

Vnu . 

wessonen 

Wesi utr Bank. 


+ 0^ 
* 0.2 
+0.1 


69. 5 

46.5 

7b.3 

132.4 -0.1 
68.8 - 0.1 
46.1 +0.1 

189.7 -0.7 

331.5 -2.9 
35B.7 +1.2 

210.5 +0.$ 

177 -0^ 

99.4 ^ 


ANZ Group 

Alliance Oil Dev . 

Ampol PeL 

Ashton «.«.—. 
AusL Cons. tnd_. 
Aust, Guarantee . 
Ausl NaL Inds— 

APM .i... . 

Bell Group—,,. 
Bell Re*. 

Bend Gerp Htdgs 1 

BoraJ wsswmi , 

Rouoalnvills— . 
Bramble* li>da- 
Bridge 0-1 

BJL Prop—,.., 

cra 

can , 

. ®*» u «m«ineTyju 

■+ Coles <c J.» . ._«. 

CPmkhWA".... 

ib* | Consolidated Pet 

CoiUin Aust, 


>.... 



NOT6S— Prices on this Dane era aa quored 

individual eicnsngi* *mj ais lest irsded pness. S Dealings J DunTon b%Tmp,e 

susoendsd. *d u dividend. *c Ex scrip issue, xr Ex' nobis. I |*tier* IXL.._ 

* triers Rea,. 


•a Ex 


5.18 
1.06 
2.10 
I IS 
2.65 

2.95 

2.7 
2.25 

7.8 
6.90 
3.55 
3.50 
1.92 
Z.9 
2. 45 
6.84 

5.82 

3.29 

7.58 

3.95 . 

1.95 
0.55 

1.8 
2.53 
3.16 
1.68 


+ 0.04 


+ O.0S 


-0.01 

-0.05 


+0.03 

- 0.1 


— O.M 


+ 0.04 
+Q.BS 
-0-04 
+Q.1 


+ 0.B2 
— 0.08 


+0.15 
+ 0JI& 
+ 0AT 


— 0.85 
-+0JJ2 
+0.03 


Green Cross «2 230 

H«egawa.,,„_ 498 


-24 
+ 10 
-16 


Heiwafteal EsL« 789 , — ] 


Hitachi., 7 la -2 

Hitachi Credit — 1,030 I- -70 
Honatej- j.360 _ 3Q 

House Food.,..,. 730 

Hoya. 1.730 

Itoh «C. 420 

Ito. Yokado 2.750 

JACCS 350 

JAI 7.610 

Jusco 845 


DBS 

Gonting,, 

Haw Par. Bros.,. 

Hong Leong Fin . 
inchcape Bhd. ,. 

Keppel Shipyard 
Malay Banklnp... 

Malay Utd. lnd.« 

Multi Purpose.. 

OCBC. ... 

out 

pubhe Bank ;; 

S11119 Dtrbyn,. # 

®'"F. 3 P 0 re Pres*. .^55 

5 -2|*c -bj 

|.46 + 0.1 

3.64 . 


5.2 

5.7 
2.16 
2.44 
2.33 
1.23 

8.7 

2.4 
0.66 
B.38 
2.72 

1.4 
1.9 



+ 0.M 
+ 0.02 
- 0.1 


S e«- ... 


- 0.1 

f0.l 


k. 

' ' --1 . 

%; ' 


■I.. . 


Tat Lee Bk 
UOB, 


Kajima «, 

Kao Soap., 
Kashiyama 

Kirin 

Kokuyo., 

Komatsu 
Komshiraku , 
Kubota -..««. 
Kvmanal 

Kyocera 

Maedm Const 

Making Milling 


432 
848 : 
690 
67 5‘ 

. 945 T 
I 498 ; 
664 
344' 
780' • 
5.840 
893 
900 


-3 
+ 10 
-B 
-30 
-3 
*5 
-SO 
+ 6 
+ 16 


[SOUTH AFRICA 

Aug. 9 


■?k C *' 

‘ 

"i".. J*». . 


Price 

Rand 


+ or 


-24 

—10 


I. 65 

a- 

61 : "+o!ii 

52.5 + 2.a 

38.5 1 +1.0 
160 +1.0 

17.5 : +0.26 

II. 85' +0.B6 



Mann . 

MEI +«.«1^90 

M|ta Klee Works. 'R2o . 
M'bishi Bank.,,. 1,580 

M*Siihi— cog ■ 

M’b'ani Elect.,—: 362 
M*blahi Estate—. 685 ■ 


Abercam 

AEAC1 

Allied Tech 

Angio Am Coal., 

Anglo Am Corp „ 

Anglo Am Gold— 

Sa relays Bank. - 
Barlow fiand...— 

CHA Gallo I' e !« i li'a 

Currie Finance .. 35 ’991' + - 

B*. 10*75 

Onefontein ea 4* 
n a«duw«~. 2a fi 
Gpw Fields SA... 30 

- 

Ok b aJLn'ZZ is?? +0,a 
.E rotea H Wgs I'-i* 

-80 {Rembrandt aai 

*30 9.S ° 

Smith ' 7,so 




-2 
+4 
*1 
+ 19 
-30 
+ 28 
— 1 


+Q.50 
+0.2S 
—0.5 
•f Q«5" 



+2 
+ 2 
r 30 


!h;» •. 

*:0 


<CG>. 


-OJffl 


Tonoaat Huietui * 8 - W ■' a * 




•■s. . 









cial Titles Saturday August 10 19S5 


Quiet trading 

gCSSS'Sil ptfJM-tt 

th* rtLif e * h fart ors tn influpnpf ,ndM !flu chcd a low of 50.5 
was t! ! r l me,nl that buSmS ?h for , e CIMnin? hack tn so - 7 al 
markM P l ’ * Dli '>imum Th' L he c,ose - Ranged from Thurs* 
K? ri ' K PP cars tn be Danin? R 3 '- Against rhe dollar it 
far breath, awaitinc wfl 8 finished at S1.358Q- 1.3590. a rise 
«~JI.U to provide^m! £• l usl 20 P° inls - It vms sltghih’ 
clue 10 the Performan^ 0 f th? 5 1 ,?® 7 L5 /Jainst (hc D-mark .11 
M-J- economy. The 5 0 n5? g» 3.83fS from DM 3.8330 and 
& SM »« DM 2.8.115 S-Fr_. 3.1750 from SwFr 3J7. 


CURRENCIES, MONEY and CAPITAL MARKETS 


, - •••-uhi;. Ira w.wii» .*vm um ann 

5*v .£ ! t s Bis 

* s Sffiifflr FFr a7475 (roni 

£IH NEW YORK 

Y23S.5S (narvas* 8 ^ S'* " NEW Y0RK 

■‘ , r f one?uS a ™ D f r .h r ' nd W>s ! 

sentiment , £ Soot *i*5&ia-i.5Ho;s 1 . 3490 . 1.5500 
On Bank of EnElanrt } month 0 . 49 . 0.40 pm 0.45 0.4lDm 

the dollar's exchnS?; ?* "^ures. s months 1 . 14 - 1.10 pm l.iot.oepm 
w*s unchanged at 3 e nflex ^SSSSS. 2.67-g. 6 oum 

Sterling recovered from * Fo ™ ard . pi«mitim£ and tfi?cnunfs apply 

XiUlU d In thn IIS 


OTHER CURRENCIES 


Argentina Austf.. 
Australia Dollar ' 
Brazil Cruzeiro .. 
Finland Markkny 
Greek Drachma 
HongKong Dollar 

Iran Rial 

A KuwaKDfnanKDi 
Luxembourg Fr... 
Malaysia Ringgit 
NewZealand Dir. 
Saudi Arab Riyaf 
Singapore Dollar 
Sth African Rand 
U.A.E, Dirham ... 


1.080B- 1.0630 
I BOOB 1.0045 
. 8,863 8.006 
3.1300 8.1609 
in.B4-181.47 
10.525010.6600 
122.60* 

0 4096 0.4 101 
78.40-70.50 
3.3275-3 3327 
3.5245 2 5320 
4.0392 4.0435 
2.0800-2.0900 
2.0170 2.9520 
4.9683 4.0732 


0.8000-0,8010 Auetna 

1.4090-1.4110 Belgium 

6.560 6,550 Denmark. 

6.0125 6.0145 Franc* 

131.20 132.08 Germany. 

7.7810 7.7830 Italy.- - 

„ 89 50* Japan 

0.30280 -O.3D290 Netherlands..... 

57.20 57.30 Norway 

2.4620-2 4640 Portugal 

1.8710 1.8745 Spain 

3,6306-3.6511 Sweden ....... 

2jtO50 2.2070 Switzerland.-.-. 
?.l 645-2.1740 United States—. 
a. 6720-3. 67 30 Yugoslavia-.-—, 

* Selling mg. 


26.85-27.15 
78.00-78.80 
13.80 13.94 
11.69. 11. 82 
3.82-3.B6 
2545-2595 
322-326 
4.30-4.35 
11.24-11.55 
221-233 
218-228 
11.32-11.44 
3.16-3 19 
1 .341-. 1.361* 
560-400 


EXCHANGE CROSS RATES 


STERLING INDEX 

ll-Wl am .- 
Noon 

.. 80.8 
.. 8n.T 

*0,9 

*0.* 


Aug 9 Previous 

1.00 pm .. 

.. M.7 

80J* 

S.-Tft am 

.... 80.6 $0.2 

2-00 pm .. 

.. M.7 

S0.S 

9.011 am 

80.7 80-4 

3.0ft pm 

... 80.3 

80.5 

10.110 am 

.... SQ.S so.a 

4.00 pm 

... 80.7 

80-7 


POUND SPOT— FORWARD AGAINST POUND 


Aug . 8 prev. close 

£ Soot iS 1. 5615-1. 5M0;S 1.34 90- 1.55 DQ 
1 month 0.42.o.40pm 0.45 0.4 lorn 
a months 1.14-1. 10 pm l.lQ-t.OBpn> 
jl months 2.75-2.65 Ml 2-67-2-6PBrr > 

Forward premiums and discounts apply 
10 the U S. dollar 



Day’s 




Throe 

—r^ 

August 9 

spread 

Class 

One month 

P »■ 

months 

p.e. 

U 5 

1-3020-1 .3515 

1.3580-1.3580 

0.42 5J9c pm 

3-58 

1.14-1 09pm 

3.28 

Canada 

1.050-1. S500 

1JWC0.1.8500 

0.01c pm-par 

0.03 

0.02pm par 

0.02 

Neiiiind 

4.2S : ;-4.32'z 

4.3V.-4J3 5 , 

24-1 78c pm 

5.66 

64-SVpm 

5.50 

Belgium 

77.27-7795 

77.65-77 75 

16-7c pm 

1.78 

33- 22pm 

1.57 

Donmjis 

13.BZ-13.91 

1330-13.91 

358-253 are pm 

2.70 BV7Vpm 

2.25 

fralsnd 

1-2385-1.2325 

1.2300-1. 2310 

0.20-0.Q5p pm 

1.22 0.54-O.31pm 

1J8 

W Gef. 

2.221,- 3. S4-’* 

3.33V-3.84V 

2V2V pf pm 

7.04 6V6 : «pm 

-0.71 

Pertngai 

Za>*-223'j 

ZZVrZ&t 

60-fl0c dis 

-12.37 420-1445dre - 

-16.36 

Spam 

22ftV22fi'j 

2SV-22&I. 

60- 205c dm 

-7.04 

200-SOOdis 

-6.18 

Italy 

255^,-2576 

2574-2575 

2-8 lire dis 

-2.33 

10-19dls 

-2-25 

Norway 

11.25i4-11.32 

n.23 ; -11.30S 

S-1V ore dbt 

-1.06 

34-3 Vdls 

-1.24 

France 

11.69-11.77 

11.74t.-11.7BV 

4 Ore pm-V dis 

— 0.19 

4-3^*dis 

-0.08 

SvredLn 

11.33-11 381* 

11.28^-11 JVi 

WJ', ore dis 

-4.22 

BVIOVdls 

-3.47 

J'pan 

321V224’. 

322V -333'. 

1.50-1 40y pm 

SJ8 

4. 15*4. 00pm 

6.04 


— 

27 10-77 ZO 

74V-73 am pm 

8 05 

33V-^&4pm 

5.48 

S«>1 Z . 

3 K-3 18V 

3.17-3.18 

2-1 7 *c pm 

732 

6V54pm 

6.61 


Belaian Ml* is lof convcmhlt francs. Financial Irsnc 78 .40-73.50 
Sip-month <B'watd do'ln 1 S3- 1.32c. pm 12-month 2 73-2 6GC Dm 


DOLLAR SPOT— FORWARD AGAINST DOLLAR 


August 9 
UK t 

lirtrnri t 

Canada 

N<*lh[nd. 

Bc'nium 

EW.inj.rb. 

V/. Get. 

Po-iunal 

Ear in 

Italy 

Norway 

Franc* 

Sweden 

Jr- pan 

Au'trie 

Sw<tz. 


Day's 
spread 
1.3480-1 -381 5 
1.0960-1.1050 
1.3575-1 35 SO 
3.1700-3.1995 
57.06-57.38 

10.20- 10 JS>- 
2 8210-2 8405 
167V 169 

166.20- 166.80 
1S88-1BSB 1 , 
8.30 8 33 

8 62'.-8 67\ 

8 36V-8.23-A 

237 80-234. EO 
19 83-19 95 
2.3315-2.3490 


Closo 

1.3550- 1.3390 
1.1017-1 1027 

1.3550- 1.3590 
3.1B30-3.1S40 
57.20-57.30 
10.23’.-10.24L 
2.0310-25320 
168-159 
168.30-166 50 
1806V1S971, 
B.32VB 33 

S.G 6 - 8 . 6 £ , r 

8-33^-6.39’. 
23o 50-23S.GD 
19 84-19.86 
2.3440-2.3450 


One month 
0.42 -0.39c pm 
0.27-0.17C pm 
0.12-O.lSc die 
0.53-0. 60c pm 
7- 10c dm 
W ore die 
0.82-0 77 pi pm 
100-350C dis 
100 250c dis 
S'.-IO lire dis 
3-3 1 ? ore dm 
2V2‘«c dia 
B’«-5>. ore dis ' 
0-36-0.32y pm 
4V3‘j pro pm 
O.73*0.67c pm 


Three 
months 
1.1 4-1 .09pm 
0.60-0.45 pm 
0.35-0 40di* 
1.78 -1.74pm 
23-2Bdla 
Vidro 
2.42-2.37 pm 
450- 12004 is - 
300-500dt& 
2S-27dis 
9-9’rdiS 
8V9Ldis 
14-14’rdie 
1.09-1 -04pm 
12V10pm 
2.04-1 ,98pm 


t US' end Ireland are rj-jnicd in U 5 rurrenev Forward premiums end 
dCTCD'ints snoty ro 'he II R rtnpar end no 1 tP the individual currency. 
Belgian rale is (or convertible Irenes. Financial Irene 57.70-57.60. 


Found Sfling U.S. Dollar . Deutsehemfc. J'panese Yen FrenchFranc' Swiss Franc’ Dutch Guild (fallen Lira Canada Dollar ( Belgian Fra no 


MONEY MARKETS 


Little 

change 


LONDON MONEY RATES 


Discount Houses Detroit and Bill Rates 


Interest rates were hardly 
changed from Thursday in 
London yesterday with the mar- 
ket failing to derive any fresh 
incentive from a basically steady 
performance hv sterling and 
lack of economic data to 
influence the dollar. Three- 
month eligible bank bills were 
bid at HaVll* per cent un- 
changed from previously while 
three-month interbank money 
finished at llfs'llf* per cent 
also unchanged. Weekend inter- 
bank money toadied a high nf 
13 per cent before finishing 
nearer S per cent 

The Bank of England forecast 
a shortage of around £750m With 
factors, affecting the market 

UK clearing banks base* 

lending rate -} per cent 
since July 30. 

including maturing assistance 
and a take - up nf Treasury hills 
together draining £554m and 
Exchequer transactions a further 
flOin. Tber* was also a rise in 
the note circulation <|T £*-i35m. 
These were partly offspt by 
hanks' balances brought forward 
£45m above target. 

Tbe Bank gave assistance in 
the morning of £ll3m through 
outright purchases of £14m of 
eligible hank bills m band 1 (up 
to 14 da.v>! at 11 J per cent and 
£7im in band 2 (15-33 days! at 
live per cent. In hand 3 (34-63 
days) it bought £Sni of Treasury 
bills, £ 10 m of local authority 


Aur. 9 
1885 

Sterling 

Gcrtifi&Aie Interbank 

of deucoit 

Local 

Authority 

deposits 

Company 

Deposits 

Market 

Depesita 

Treasury 

tCuy> 

T resaury 

Sell, 

eligible 
Bank 
Buy 1 

Ei'ffis'e 

Bank 

■Sen- 

Free 

TH1» 

Bj » ■ 

Overnight.. - 

— 

813 

11 11:- 

llir-Xl-4 

B 111; 






2 days notice— 

— 

— 

HU-1113 

— 


- • 





7 days or 

— 

— 

— 

— 

-- 

— 





7 days notice .. 

— 

11:*-11U 

11J»-1 1 1; 

Ulz-tl’i 

in* 






One month .. 

U +-11-V 

t l.i U« 

114 

. m* 

llsi 

ll -. 

n • 

11 . 

II- 

• ■ •* 

Two month*.— 

xi.;- u:.. 

tl-r XlNt 

1U 

Ilia 


mi 

Ilia 

11 

11. ■ 

:i ■ 

Three months. 

11.% xi - 

XI *-11 \ 

in* 

Un 

Jft'l 

11 '• 

10.; 

11. in* 

l 1 ■ 

II.- 

Six months .. . 

10 4-IOv 

XI .11.. 

11 

— 

— 

-- 


10.: 

10 . 

Ll . 

Nine months — 

10 .. iD + 

II UU 

10 :: 

-- 

-- 

•- 





One year 

to ; toss 

1L ll»-> 

10 . 

— 

- 

- 






Local A uth. Local - Flnanc* . > Cart I SDR ECU 

negotiable Authority 1 House - of ' Linked ! Linked 
bond* Deposit* ' Deposit* Deposits Deposits ; Deposits 


7.75.7.85- 
.7.73-7.65 
: 7.8-7. 9 1 
; 8.08.1 
8.4 8.5 i 
5, 48^,55, 


One month I2<s li's 

Two months ... : 12 -iij ( . 

Three months.. 

Six months ll^-lti; ! 

Nine months. ..' Ufe-lH] i 

One year ' ll^ Il'-s 

Two years — 

Three years^- ' — 

Four years. — 

Five years- — 


ECGD Fixed Financs !V. A^e:«^c Ra:s oi Interest penod July 5 to Auoum 6 
(inciusivt) 11 9S3 per :en; Locut 4u;>ioniy and line>ics houses seven days' 
notice, others seven days lined rmanre Houses Bass Rata tpubliShcd by t.ie 
Finance Houses Association i 12 1 ; dci cent trom August 1 19B5-. Londcm and 
Scomsh Clearing 5snV. Batts tor lending HL cent Bang Depnsu R.nrs Ini 
Mims at seven dsvs nnr.rr 6 25-6 u2a r^r ran? |ne*t Ttrasutv Bills Aver.iqs 
terpei fata ol discount 10 965S rent Certilicutes e: T,’. Depon’s (Sefias d| 
Deposits Cl 00. 000 anrf e«ai jitt.l undrt one mnntii II 1 - o«i rent- inie-ihir* 
months 1 1?» pa> cent. '.•ires-S'* ntoo*hs 11 pei rent Si>-ninr months 10% 
D Cl cent- nme-12 months 1C>4 p»' rrnr Unan tlPii.il-m 1P> 4 nr.« 'mi Imm 
July 29 Deposits hdn uniet S«r-»s 5 10V pei cent. The iete lor ail eayasils 
wnhdrsv/n lor mm 7>. per sen. 


bills and £ltn nf eiigiblr bank 
bills al! at 11 : per r.enl and in 
band 4 (64-91 days > £im of Trea- 
surj' bills and £Sm or eligible 
bank hills at lli* per cent. 

In Ibc afternoon the Bank gave 
help of £60Sm. This comprised 
purchases of £lm of Treasury 
hills and £3m of elisihlc bank 
bills in band 1 at Hi per cent 
and in band 2 £25m of local 
authority bills and £50Sm of eli- 
gible bank bills at ll-i per cent. 


In hand 3 u bought f41m of eli- 
gible bank bills ai Hi per cent 
and £30»i in band 4 at llt< per 
cent. The Bank also provided 
late assistance of £50m, making a 
total of £771 m. 

In Frankfurt commercial hanks 
bid for only DM 4 :;bn in tempo- 
rary liquidity ihrongh a :iO-tiay 
securities repurchase agreemrni. 
The Bundesbank met the mar- 
ket's needs in full, at the mini- 
mum offerrd raie of 4.S per cent- 


FT LONDON 
INTERBANK FIXING 

1 1 1.00 ».m. Aug. 9- 
3 moniht U.S. 

bid a oiitr s i s 

fi inri'tfra O S 


Is* ii»ion liirt • •• •• - 

mc*nr .-'ii-i.H-j r* :li» m**:!** r -« 

'.■iieentt>. s* hii «"i *r»*. 

tc SlDm ii n-a !<n* hr f ■» 

i,»e relriri- « K«»kx !1 i ••• «i - 
ft-iii-iiiq iiuy. Thf d i. -, t - V «* - , 
V.-Stmo-Vf Rmi Oj-l r- T-. . 
Prcl1i.li? n*'' 1 B*-i*Im“ \ •••?•** 0 ;t 
Pans ».\>i MOtgan Gturj-lr ~ uSt 


The money will bg* .iv.iilai'ie 
Minduv and partly rfiiai.es 
DM li)7bn draining ihreuib >i 
expiring rcpmvli.i*e -iiireeiaen* 
rail money r«»*r to 4 75 per err.* 
from 4.45 per cent, after. i .jci. 1- 
reduction earlier t:j (he 
reflecting i , nmfnrtahic . redr cog- 
flit ions and In me* :hi( ne\ f 
week's Bundeehank ceun.i! met- 
ing Will ri’Mllt IH .1 CUt l-i 

Orman disrouut it Losu^ird 
rafr.s. 


EURO-CURRENCY INTEREST RATES (Market closinfi rates) 


Ppuna Starling 
U.S. Dollar H 


Doutechemaric 

Japanese Yen 1,000 


French Franc ID 
Swiss Franc 


Dutch Guilder 
Italian Lira 1,000 


Canadian Dollar 
Belgian Franc 100 


1175 

5.175 

a.320 

> 8.665 1 

3.345 

3.184 


1 0.354 

1. 

84.Z3 

5.061 1 

4 • 4.203 

11.87 

1000. 

35.34 1 

1 1.156 

5.SS7 

275.2 

in. 

5 0.428 

1.209 

301.8 

3.700 


1. 1.045 

77.70 



U.S. 


Dutch 

6w>aa 


French 

Mahan 

Belgian Franr. 


Pan th 

1 1 1,368 

i 5»7.25 

Auq. 9 

Sterling 

Dollar 

Dollar 

Guilder 

Franc 

Drnark 

Franc 

Lira 

Crnv. Fm. 

Yi?n 

krone 


1 0.888 

74.83 

2.713 l 

0.735 

1 

I ' 2.402 

| 125.6 

4.565 ; 

1.255 

l.t 


Ehcrt-term 

7 days' notice . - 

Month 

Three months 

Six months 

One year - 


1 1 's ' I s* 7^-7n, 
111? -1 1 tug 7-'4-7l fi 
INIl^ : 7V; 8 
1I-V-I1& ■ BB't 

11i-'.r1t-< ‘ 8U 8l» 
11-111* I 8*sB!t 


®l-9>« 
10 - 101 - 
10U 10.V, 

:?-iau 

12 - 121 * 

12-12U 


n 12 

14i-.J71a 
13 1 4i? 
1 . 1 (» .141, 
1.11- 141* 
13:*-141? 


8 UB -1 
P'; P'l 
P«i 10 
P i IO»* 
10 10's 

10 lO't 


Asian $ (closing rats? in Singapore): Shon-Urm 7V7V o»r eenr seven dayr. e*r fsn. one month 7 f ».R P-' reel, three months -S* r?t 

moniht 6L-8V per cent; ant v»ar 8*V-B 1 V per cent Long-term Eurodollar*, iwo yesre fW*-9V pet cent three yeais in', 1P'» per cent, lout ye.i*s M'* '■ « 
live vears 10-V-10V pt cent nominal. Short-term rates are call lor U.S dollar and Japanese yen: othrf. into dav».' not.rr 


COMMODITIES AND AGRICULTURE 


WEEKLY PRICE CHANGES 


REVIEW OF THE WEEK 


AMERICAN MARKETS 


METALS 

Aluminium - - 

Free Markets o-l.f. 

Antimony 


Latest ’ '■ 

prices Ch'ngei 
per tonne : on 
unless 1 week 1 
stated 


. 810804070 -SO 81166(1175 11180/1210 8 1026/1066 


Free Market 
lopper-Caslt High Gn 


Copper-Cash High Grade 

3 months Da Do. 

Gold per oz 

Lead Cash 

3 months 

Nickel market c.l.f. 16 ... 

Free 

Palladium - 

Platinum per ©* 

Quicksilver >76 lbs< 

Silver per oz - 

3 months par oz 

Tin cash -•- 

3 months 

Tungsten Ind 

Wolfram (33.04 Ibl-. 

Zinc cash 

3 months 

Producers 

GRAINS 

Barley Futures 


Maize French 

WHEAT Futures 

SPICES 

Cloves — ■ 

Pepper white - 

black. 

OILS 

Coconut iPhlllpplnesi 

Palm Malayan. 

SEEDS 

Centra iPhlllpplnest.— 
Soyabeans lU.S.i 

OTHER COMMODITIES 
Cocoa rutures Dec. - 
Cotree Futuree Nov. . 

Cotton Index - 

Des. Coconut 

Gas OH FuL Oct 

Jute UA 8WC grad* - 

Rubber kite - 

Sisal No. SL. 

Sugar iRaw'. 

Tea (duality/ K Ho 

flow medt kilo 

Woottope 64» super.-- 


. 133730/3780 *-25 : 

. 1 £1045.5 '—40.3 ! 
.i £1064.3 -7.35 
*521.75 -*-1 
£297 + 2,3 , 

,.j £298.5 !— 0.75 

338/846c! + 1 
*99.00 "*0.5 
..! 3283.00 ,4-2.60 ) 
... 8390-300 — 

J 463. 05p : t 3.45 , 
..; 464.0Sp +3.26 . 

£9^47.6 4 72 i 
.. £9,222.5 -+72 
. 871,85 - 

*65(70 —1.3 

£541 -6 

. £545.75 4-17.73 
... 8850 . - 


35500/5370 8Mr6/51B0 .S3H0)76N 
£1024,5 £1559 £1039.5 

£1042.75 £1 351.75 £1034.75 
*348.5 *333 S2B4.75 . 

£358.25 £391.5 £282.5 
£368.25 £363.5 £288.75 

21 2/252C 253(383c"*215/345c 
8137.00 *129.63 ;8B3.50 
*357.00 ;S301.25 15244.25 
*537 00 ,*300(510 8280(290 
BOT.BOp !578.90p 431.75p 
61 2.65 p -S94.90D 443.95P 
£9475 £ 10,325 £9050.5 

£9408.5 ;£10^52.5 £9050.5 
589.65 593.85 *67.49 

S76i80 -*76)78 856160 

£650,8 ‘£844,8 £5X5.5 

£556.25 £822.5 £504.5 

6990 -8960 5830 


.j £102. 15x tO.SO 
£154.00u - 
.• £101, BSx +0.10 


S505u 
8430 W 


£1759 •+48.5 

£1737.5 +13 

t i — 

£780 • - 

*887.26 , + 4.5 
*390 . -30 

68p —0,5 

8513 ' - 

S12D-.5U -4.5 

; i — 

IQSp - 

455p kilo +7 


■. £109.50 £117.40 £95.00 
: £149,50 ,£162.20 £134.00 
• £111.00 £124.93 £96.80 


£4,300 £5,330 

.83,960 83,300 

83,700 .*3,150 

8950 '5900 

*700 '5425 

i 

.*675 ‘ >330 

18355.4 >*£1 

'£2,266.5 £1657 
'£2,467 £ 1487.5 

171.950 '67.65c 
{£1,260 £760 

1*355.5 *208.76 


£1054.5 

£3539 

77.00c 

£1555 

5228.75 


214p 
466p kilo 


t Unqumsd. (9) Madagascar. : {tj September, (uj Auguai-Sspwmbf/. 
(k) November, (w) October. 


OIL 

Foot crude pntss wire stable » 
h,m .n dim rrad.n 3 . Nyme* WTf owned 
Je up (or September snd trsded Be 
uo M 1 pm EOT. In the petroleum 
products market prompt mphihs wss 
weak While css o-l continued to tirm 
on Continental -nd short-covonnfl 
demand— Petroleum Argus, London. 


SPOT PRICES 


Arab Light 

Arab Heavy.-—" 

Dubai.-. 

Brent Bland— ■ 

w.T.i. 1 1pm aetL.. 
Forcado* iNlpern 
Urals, fell NMti— 


- «nmi i 

Latest .+ sr_r 
jperosireU— Ang. 

, 27,a 27.85 : — . 

.. 2S.15-i5.8J 
. /5.M86.M* +0-J0. 

, 26.65-26.60-0.073 

37.1S-27.55 +0.025 
‘ 27.1527.20* — 

. 26.85 28.15 - 


i £257.872. 


OO ID art) flATWUMCOMB 


Kr’n’r'nd *5BSlj 3241 z |£2385*-Z3W1 E 
(-KruB- *1704* 1711* i£186 120lfj 
U KrS XB7-B7lj IF64M-64I,, 
1 ?lM 8 - 


MapW*fMfl»358i, ;A344V3«ls, 


PRODUCTS— North Wert EurdPJ 

Prompt dalivenf _ 

Premium gasoline-.. 2 «»■* '* +a 
Gil 0^1 « te i is — 

- 4 . 

• SaprEmbor. 

Feiroleuin Aron* estimatse 
GAS OIL FUTURES 


h ^ +:»T*sg‘ 


NewSov. *76i4 76H 
liNcwSOV *46 461* 
Old Sov. 877 731? 
320 Eagle 5480 550 
Noble Wat 8290-2951* 


f£56 U -561(j - 
:£34 34<«. 
i£564«-5B> 
i£554ii 391 lj) 
i £214 216V*i. 


Aug 

Sep 

oct— — 
NOV w— - 
De«. ........ 

Jan 


8 U S- i 
per tonne; 

: «..oo i-«*;g 8 gS 

^ Hill ‘:S:IS 

■ SItiS -ws — 


GAS OIL PUTURE5 — TABLE " 

-vmra n 7T01 lots 01 

Turnevsr; 737 (1.7*1 

tonnes. 


INDICES 

FINANCIAL TIMES ^ 

‘Aufi 8‘ Aug' 7 M’tlfagojYearago 
254.44 -256.09 i 969.58 i 292-60 
(Base: July 1 1962 - 100J 

REUTERS 

Aug. 9'| Augr 5 iM'th ago , Year ago 
1705 17D5.4( J7S6Mj_lB78.0^ 
(Base: Semember 18 1831 — 100) 

DOW JONES 

Dow ' Aun. T Aug. - M©nth r Year’ 
jpnas 8 j 7 aa* j *BQ 

tpaT 114.68 114 J58 - 129.00 

pSt .114.60114,79 _ — _ 127^5 
(BeaK December 31 107* - 100) 


Forecast of stocks 
reduction lifts sugar 


BY RICHARD MOONEY 

A FORECAST of a substantial 
reduction in world sugar stocks 
next year by an influential 
Loudon trade house helped to 
lift values sharply on the Lon- 
don futures market yesterday — 
though they still ended lower on 
the week. 

C. Czamikow estimated that 
stocks would he reduced by 
samp 3m tonnes. Tt put wnrld 
■production in 1985-86 at 05.83m 
tonnes, down from 100.49m in 
1984-85. aud 19S6 consumption 
at 0S.41m. up from 96.85m. ThP 
forecast stocks decline is arrived 
at after allowing 500,000 tonnes 
for what Czarnikow described 
as “unexplained disappearance." 

Underlying sentiment on the 
sugar market has been quite 
firm this week, encouraged by 
greater activity in the physical 
sector — buying tenders have 


BASE METALS 
ALUMINIUM 

’ Unofficial + or : 

I eto*cip,m.' — iHigh/Iow 
£ per tonno 


3133.5 *82 


526p RHp42Bp kilo 


Cash 
5 month* 


749.5 50 —1.5 .751,5)751 

772 3 -a 'TT4(7Sa 


GOLD 

Gold 1*1 SI an oune* from Thursday* 
close in iho London bullion maikcr 
yesterday to finish S321 1 »-322. The 
metal opened at S322 , *-323*+ and 
traded between a h«jh ol S323-323 1 * 
and a low ot S321V321V Tr«ding was 
generally quiet and lestureless wnh 
rhe dollar's aliflbtly firmer iiend partly 
offset by continued unrest in South 
Africa- 

GOLD BULLION (fin* ounefft Aug. e 

CIOM S52Hi-52a t£ *371* -2375** 
Sng 33325,3231+ 

M'nl'fl fix. *s82.40 (£237.321j 


Official cln^mi (am): Caeh 7S1-.5 
(731-.5i.t hiec months 772.5-3 C7 74-5). 
settlement 751-5 (751.5). F(nef Kerb 
close: 773J. Turnover: 12650 tonnes. 

COPPER 

Higher grade 0 ™" 1 * 1 + ^ r Hlgh.low 


Cash 1043-4 +0 .ra 1048(1047 

5 mo nth* 1064-6 -3.16 ;i OE6.5. 1055 

Offlcre) c losing (am): Cash 1046-7 
(10425-35), three months 1C57B-S 
(UBa.5-9). settlement 1047 (1043.5). 
Final Kerb eloso: 1C50.5-6O. 

Cathodes "i . _ ~~ 

Cash . 1017-9 . ~ 1030:1020 

5 month* ! 1037 9 ■ -I 1042(10 42 

Official closing (am): Cash 1016-20 
(1019-20). three months 1040-2 
(1040-2), ceitlement 1020 (1026). 

Turnover 52100 tonnn-v U.S. Piaducer 
prices 65/ 69 tents per lb. 


LEAD 


UnefOcial 4* or 
cloae'p.m-i — High/ low 
£ per tonha 


Cash j 2968 
5 months i 398- 9 


■ + 2.13 - 

' - 233,238.6 


Official closing (ami: Cash 237-5, 
three months 2S8 5-9 1299- 25). settle- 
mem 297 5 (TO.sJ. Final Kerb ck>*a: 
299-9.5. Turnover 4675 tonne*, Ufi, 
Spot: 19)21 cents per lb. 


NICKEL 


• Unofficial +or 
close' p.m.» — High. 1 low 

£ Dor tonne 

Gash , 3655-65 ^—25 ■ — 

5 month* 3720-4 ; -53 3725.371,, 

ORicia! closing (am): C/ish 3640-50 
(3875-55). three months 3775-10 (3743- 
W). sonlcmcnt 2650 (36S5). Final 
Kerb close: 3710-30. Turnover: 480 
tonne* 


ZINC 


Cash 
3 months 


: UnofndaJ +o r 1 . 
IcloseiB-m.l — High) low 
i £ per tonne 

B 402 : 4-1.5 - W4/&M 
545.5 6 + 2.26 550(5U 


Official closing (gm): Ct’>h 633.5-45 
(532- .51. htree monihs 538-9 (541-5), 
settlement 534 S (538.5) Fin* I Ksrh 
clo**: 549-50 Tni«ipv»r. 1157) tonne?. 
U.E-. Prime Western. 41/41.75 cents per 
lb- 


been held by India. Syria, 
Egypt. Ghana and Morocco and 
another, by North Yemen, is 
scheduled for today. But the 
market has been held back by 
the dollar's firmness against 
sterling and further bearish 
pressure was provided at 
Wednesday's EEC export tender 
where authorisations where 
higher Hun had been expected. 
The EEC Commission granted 
export licences covering 64.500 
tonnes of whites and 28.000 
tonnes of raws. 

The net result was a fail of 
a few dollars in nearby positions 
on the London futures market 
and one of $4.50 to $120.50 in 
the London daily raws price, 
which at one paint reached 5129 
a tonne, the highest level for 
nine months. 

In the absence of significant 


High grads Unofficial | + or IHigh-low 
IcIoMip.m.V — i for day 
£ per tonne 

Ca»l> ; 9346-60 i- 12 J - 
3 month* 9320-30 I + 13 I - 

Officei! closing (am): Cash 9235-40 
(9235-B). lluea months 9210-20 (9215- 
221. set l lament 9240 (9238). 


Cash ! 9246-50 *12 J - 
S months I 9820-6 I+-12 j RMItll 
Official closing (am): Cash 9235-8 
(32?5-8) . Threw monihs 9210-2 (9211-21. 
tctt'rment 9238. Fmai Kerb close: 
9215-75 Turnover 14SO ir»nn«3. Straits 
on M530.32 (20.25) kilo. 


SILVER 

lower lor soot delivery in ihe London 
bullion market yesterday at 452.08o, 
U S. cent equiva/enij of Ihe fuing 
levels ware, spoi 612.5c. down 21c: 
ihrce-month 623.9t. down 2.35c: su- 
month ,636.85c. dawn 1 9t: and 12- 
month 665.15c. down 1 Sc. The rneiel 
oocned at 4511,^54135 (61 3-61 Sc) and 
closed at 451 4-454 1 *p (612-615c). 

SILVER | Bullion i+or; L.M.E. 1+or 
pur , Fixing — . n.m. i — 
troy ! pneo i ! UnoMlc'l. 

Spot.. ""oSZOfip” :-B.7D' «80.5p —3^ 
3 months. 464.05 p -4 9D 462. 5 p —3.5 
e month*.476 50p -0,0 — 1 - 

12mafithiS00.75p -0 .10 - 1 ~ 

LM6 — Turnover: 17 (71) lots of 

mono oz 

Three month* high 463. low 4S2. 
final kerb 462-4. 


GRAINS 


WHEAT \ BARLEY 

YKtorcTy* + or.Yesterdyi> or. 
Mnth ' close — clow : — 


Sept.. SB 30 
NOV... 101 85 
Jan.. li.-5.6S 
Mar-., 108.95 
May... 128.40 
July-.. 118.80 


+ 0.35 98.60 
+ 0.25 102.18 
-0.5D 105 85 
+ 0.25 108 80 
+ 0 25 111.60 

tQ.26 ~ 


fundamental news the other soft 
(non-metal) commodity markets 
mainly reflected currency move- 
ments. December cocoa futures 
finished £48.50 higher at £1,730 
a tonne but dealers said market 
sentiment was basically bearish 
and prices were being propped 
up by continuing concern about 
reports of disease affecting the 
Brazilian crop following recent 
wet weather. 

Coffee futures, after slipping 
early on, -quickly regained the 
levels reached in last weeks 
rally and held them for the rest 
of the week. The November 
position ended £13 up on 
balance at £1,727.50 a tonne. 

On the London Metal 
Exchange (LUTE) the chief 
feature was the evaporation of 
fears of a nearby copper supply 
squeeze. This resulted in a sharp 
fall in prices — cash higher 
gradp metal ended the week 
£40.50 down at £1.043.50 a 
tonne — and allowed thp cash/ 
three months; differentia] to 
revert from a premium to the 
normal discount- 

Most of price fall happened 
on Monday in response to an- 
other big rise in LME ware- 


EQ*et. Maize: U.S. no 3 yellow/ 
French transshipment east coast Aug 
134, Oct/Dec 131 sellers. Bariey: 
Ennfish feetf fob Sept 102 50. Aug 12- 
18 98/99 Dundee. Sept 99.50 bid. Oct 
103.00-103. 50. Oct/Dec 105.50-108 00. 
Jen/Mirch 110 bid. Apnl/June 115.50 
bid ea*t coast. Host unquoted. 

HGCA — Locational ax-term spot 
price*. Food barley: Eastern 97.00. 
E. Mid* 93.40. N. East 94.40, Scotland 
101.90. The UR monetary coefficient 
for th* week beginning Monday 
August 19 (based on HGCA calcula- 
tions using three days' exchange 
rates) I* expected lo cheng* to 0336. 

FREIGHT FUTURES 

Short -covering wib *ffain evident as 
levels continued to rise. New fixtures 
an major grain routes were reported 
at more or Ires unchenped levpis. 
Buying pressure cased later but 
limited short-covering Idled values on 
the close; reports Clarlson Wolff. The 
JBalM Freight index waa 716. uo 3 
points. 

1 Close High'Lbw" Prev 
Oct .'030 633 656 820 81S.5(B]5 

Jan. <860 896 - 905 885 ,675 8B0 
April 0401945 945.640 1 935945 

July ,800 890 ' — '630,670 




1B60B90 ' 
-0301090 : 
■620.1010, 
'1060(1100' 
1876/925 ' 


— 1000,1020 
- 1010-1100 
- '820/910 - 


COCOA 


lYeaterday'r < 

COCOA ! Close ,+ or Business 

I- 1 — i Dona 

'£ per tonne' - 

Sept. ; 1743-1744 +8.5 i 1H6-1JW 

Dae .... -1738-1740 +8.5 .1741-1724 

Mar 1748-1 7S0 +1.6 . 17B6-17M 

May 1768-1760 +2.0 • 1766-1746 

July 1770-1772 -0.5 ' 1775-1762 

Sept 1780-1788 -2.5 1799-170? 

Dee. 1785-1 7A5.+ 3.3 . 

Sales 3.196 (3.341) lots of 10 tonnes. 
tCCO Indicator prices (U S. cents pe* 
(round). Dmiy price tat Auqust 9: 
10159 (101 .09). hv«-day average Iffr 
August 12: 100.28' (99 .84). 

COFFEE 

V Vesterdy’» J + or ■ Business 
COFFEE C)0M _ . Done 


Business dene — Wheat: Sept 99.05- 
8.B0. Nov 101.90-1.60, Jen 105.85-5.35. 
March 109.00-8.70. May 112.40-2-20. 
July 115.20-S.O0. 5ales: 186 lots of 100 
tonne*. Barter- Sepi 98.65-6.50. Nov 
102.15-2 00. Jen 105.85-5.70, March 
108.80-8.70. May 111.60-1.50. Silas: 134 
/or* of 100 tonnes. 

LONDON GRAINS— Wheat: U.S. dark 
northern spring no. 1 15 p«r cant Sept 
H3.25. Oct 121.80. Nov 124.60. D*c 
126-?5 sellers transshipment nan 
coast U.S. no. 2 soft rad winter Sept 
109. Oct 111.75. Nov 113 75. Doc 114 75 
sfllleia. EC spot 117.50. Aug 115-50 
sellers. English (wd fob second-half 
Scot 100. Jen/Marc-h 109.25, April/ 
Juno 114 75 paid east coast. Aug 20/ 
Sam 10 101 bid- first -half Oct 10J50, 
Oct 103, Oct/Dee KB asllor* asst 


Sept 1688*88 :+81.0 ] 1707-7B 

inS . Nov. .1726 29 ,+B.S 11746-20 

S Jan 1765-68 —tA 1785-60 

!'£* March [1761 92 1 + 0.6 1816-88 

May il8l0-l2 +3.0 1834 03 

J 00 Jply. 183040 +2.5 1835-30 

SopL... ...... [1846-75 .28.0 - _ 

Sales: 4.054 (2.883) k)is of 5 tonnes. 
ICO indicator prices /U.5. cents per 
pound) far August 8: Comp, daily 1979 
118.49 (118 J7); 15>dav av*raac'117.29 
(117.35) 

RUBBER 

The London physical mar Fat opened 
slightly easier, met persisient sell>»6 
throughout the day and closed on in 
easy note, reports Lewie end Peat 
Clnsmg prices | buyers scot 63.000 
(63.50p); Sept fil.OOo (61.50pl; Oct 



house stocks of copper, from 
143.500 tonnes to 155,750 
tonnes. 

The switch from a £40 cash 
premium to a substantial dis- 
count in the space of six trad- 
ing days caught many traders 
unprepared and a considerable 
number of these were forced 
to " lend ” metal to the market 
by selling cash and buying for- 
ward. This had the effect of 
widening the discount still fur- 
ther and at one point it ex- 
ceeded £26 a tonne. 


61.00p (51.50p). The Kuala Lumpur (ob 
price for RSS No 1 wn 189. 5 (191.0) 
cent* a Kg snd lor SMR 20 was 156.0 
(159.0). 

SUGAR 

LONDON DAILY PRICE— Raw »u*»r 
*120 50 (£98.50). up *3 00 (up EZ.OO) 
a Tornre for 'Aug u it- September dahvary 
Wbn* sugar S158 00, up S5 0D 

No. 6 Yest'day's Previous Buiinui 
Con- close .close done 
tract . 

i — — — 

* pertonne __ 

Oct- .. liOJMTO.i i 130.4-100.8 WXtWf 

Dec .. 124,0. 134.0 134.B-124.1 1U.D-122.K 

Mar .. . 1SJ.B-1S4.0 1M.4 151.6 141.6-153.0 
May.... 1S6.6. 156.1 116.1 137.0145.4150.0 
Aug -. . m*.Uf.4 140.4-1(1.* 141. 7 
Oct .... 140 J- 145.4 145.0. 147.0 


Sales: 4.491 (2.777) Iota nf SO 

tonnes 

Tare & Lyle delivery puce lot granu- 
lated basis sugar was £193 50 (£191.00) 
a tonne for export. 

International Sugar Agreement— 
(U.S. cants per pound fab end stowed 
Caribbean ports.) Pr-cos lor August 8: 
Daily price 4.20 (4 .26). ‘15-day average 
4.C8 (4.01) 

SOYABEAN MEAf 


", Yesterday - or Bualneee 
dost — Done 


Der tonne 

August — — — 

October. - ns.l-ns.b —0.06 I16.0-11*.B 

Dee m.5-HM 18,6-115.4 

Feb-. 133.5-125,0 >1.50 125.0 

Apr.,. ..18MMJV -2-8S - 

June 124.5-125,5 -2.00 - 

August ... W.B- 125.5 -1.25 

Sain: 512 (331) Iota of 20 tonnes. 

Sales. 230 (512) lets el 20 ionites- 


PIGMEAT 


~ Yesterday* Previous Business 




close 

done 


p. per kilo -deadweight' 

Oct . . 

X 10.00 

11J.00 

110.00 

Nov... 

1 10.50 

11 J.80 

111 . 0 . 110.3 

Feb . .. 

101,00 

101.20 

1DI.1-101.B 

April .. 

102.40 

202.40 

102.40 

June 

101.00 

101.30 

101.00 

Aug. ... 

101.40 

101.00 

100,40 


Seles; 18 (148) lots ol 80 cercesea, 
3,250 kg. 

POTATOES 


.Yesterday's Previous IBualness 


£ per tonne 
57.30 56 80 

06 00 68.30 

74.90 74.40 

80^0 - 80,10 


67.00-57,011 

TMIFM.KO 

£9.70.78.70 


PRECIOUS METALS staged a 
sharp rally as short-covering 
and fresh buying developed 
in response to a firm tone in 
currencies along with con- 
tinued concern over South 
Africa, reports Heinold Com- 
modities. Copper and alu- 
minium benefited from the 
firm tone in precious metals 
and some developing tightness 
in London cash supplies. 
Sugar sold off sharply follow- 
ing strong gains. As producer 
selling emerged to close 
modestly higher; a trade re- 
port projeedne a deficit of 3m 
tonnes accounted for early 
buying interest. 

NEW YORK 


ALUMINIUM 40,000 lb. 


August 

44.96 

— 

— 

44 90 

Sept 

45.10 

45.30 

45.20 

45.15 

Ocl 

45.50 

— 

— 

45 45 

Dec 

46.20 

46.35 

46 20 

46 15 

Jan 

46.55 

— 

— 

46.50 

March 

47.20 

47-25 

47.25 

47.15 

May 

47.90 

— 

— 

47J55 

July 

45.G0 

— 

— 

4S 55 

Sept 

49.30 

— 

— 

49.25 

Jan 

50.70 

— 

— 

50.05 

COCOA 

10 tonnes, 5/tonas 



Cfosa Hfqh Low 
Sept 3095 3008 3070 

Dec 2164 2169 2140 

March 2192 2196 2171 

May 2213 2210 2190 

July 2335 2217 2212 

Sept 22*6 — — 

Dec __ 2273 — 

COFFEE "C'^ar.OOO lb, centa/ 

Cloaa Hifih Low 

Sept 134.68 135.75 134 50 

Der. 137 SB 1M.G0 137 40 

March 158.62 139 *5 138 50 

May 139 60 140 35 139 75 

July 747.35 747.25 74123 

Sept 1411 28 — — 

Dec 139 01 — — 

COPPER 35.000 Hi. cents/lb 

Close High Low 

Autiust GO. 55 — — 

Sept 60.W1 81.00 60.45 

Ocl 61 20 — — 

Ore fii.95 63 10 6160 

Jan 62.35 - — 

March 63.80 F2.90 63.50 

May *3.30 63 10 B3 10 

July 63.B5 63.65 63.65 


COTTON 50.000 lb, cants/lb 
Close Hifih Low 
Oct 59.03 59.40 58.95 

Dee 59.43 59.65 59.25 

March 60.10 60.30 60 00 

May 60-20 60.25 60.00 

July 59.87 6.00 59.75 

Oct 55.00 — — 

D«C 54.22 64,40 54.15 

CRUDE OIL (LIGHT) 

4&OO0 U.S. g efforts. S/ barrel* 



Latest 

High 

Low 

Sent 

27.33 

27.40 

27.27 


76.78 

?6.88 

26 73 

Nov 

7C46 

76 58 

26.45 

Dec 

26.17 

26 38 

26 17 

Jan 

25.* 

26 19 

26 02 

Frb 

25.73 

26TO 

25.79 

March 

25 55 

25.75 

25.60 

April 

26.33 

— 


May 

25.05 

25.10 

25. rs 

June 

25.02 

35.02 

2S.82 

GOLD 100 iroy oz. S/tray oz 


Cloaa 

High 

Low 

August 

328.5 

330.0 

322.0 

Sapt 

30.3 

331.0 

331.0 

Get 

332.2 

332.9 

325.0 

Dae 

36.3 

337.0 

329.1 

Feb 

340.7 

341.0 

334 0 

April 

345.2 

346 0 

mo 


350.1 

345. S 

345.5 

Auqust 

355.1 

351.0 

351.0 

Oct 

360.3 

— • 



Dec 

365.6 

380.5 

35S 0 

Feb 

371.1 

— ■ 


April 

376.7 

— 

— 

June 

382.5 

— 

— 

HEATING OIL 



4&000 VI -S. gallons, cams /U.S. 


Latest 

High 

Lew 

Sapt 

72.30 

73.10 

72.70 

Oct 

73.75 

73.95 

73.40 

NOV 

74.20 

74.50 

74.00 

Dae 

74.80 

75.20 

74.55 

Jsn 

75.30 

75.85 

75.20 

Fab 

74.45 

74.i£ 

74.46 

March 

re-w 



April 

69.56 

8980 

69 65 


Sales: 48"'(22B)~lota 4l~40 - tonnM. 


ORANGE UICE 15.000 lb, came/ lb 

Close High Lew rfev 

Se« 132.60 133.90 132.65 133 25 

Nov 129.25 130.60 1».0S 130 SO 

Jan 136.30 137.50 138 20 127.80 

March 125.50 126.75 126 00 135.65 

May 124. BO — — I26.«j 

July 124.80 — — 126 00 


PLATINUM 50 troy or, S/trey oe 

Close High Low Prev 
Oct 294.9 295 0 282 5 3*0 4 

Jen 399 0 300.0 237.0 2Sa 9 

Apnl 303 6 304 0 292 3 239 7 

July 3C3 6 306 0 297 0 291 9 

Oct 314.1 — — 300 4 

SILVER 5,000 tray oi'. centa/troy or 



Close 

High 

Law 

Fr*V 

Auqust 

628.9 

614 0 

614 0 

614.3 

Sapt 

632.0 

633.0 

615 5 

617 5 

Oct 

636.4 

625.0 

625 0 

621 3 

Dec 

6443 

645 0 

6230 

623 3 

Jon 

648.8 

_ 

_ 

634 3 

March 

657.2 

659.0 

640.5 

642 7 

May 

666.0 

665.0 

649 0 

651 S 

July 

675.4 

— 

~ 

HAS 

Sepf 

6854 

smo 

6300 

670 3 

Dec 

700.7 

687.0 

63G.O 

686.2 

SUGAR 

WORLD 




1 izooo 

b. cvna/lb 




Close 

High 

Low 

Prev 

Sept 

4.17 

443 

4 15 

4 10 

Orl 

430 

4 ra 

427 

4.12 

Jan 

453 

4 B7 

455 

4 52 

March 

4 91 

5 27 

490 

4 T4 

May 

505 

5.33 

5.06 

5 10 

July 

5 21 

5.55 

5 21 

5 27 

Sept 

5.51 

— 

— 

ss 

Oct 

5 51 

5.53 

5 31 

5 51 


Low Prev 
3070 3087 

2140 2150 

2171 2180 

3190 3195 

3213 2225 

— 2238 

— 2263 


CHICAGO 

LIVE CATTLE 40.000 lb. ceno, lb 
Cloao High Low 

August 55.35 55 45 54.30 


August 61.00 61.15 60.45 

LIVE'” HOGS 3aOOO lb. "“cent's ib" 



Clot* 

H-alt 

low 

Tiev 

Aimu&t 

43 27 

44 30 

4300 

4-150 

Oct 

37 65 

38 75 

37 42 

33M 

Dec 

40.32 

41 40 

39 37 

4i 32 

F«l» 

41.62 

« 4T. 

41 40 

42 35 

April 

39 40 

40 no 

39 20 

39 67 

June 

42 25 

42-41 

41 60 

47 45 

July 

42 72 

41 00 

4? 77 

•11 jO 

August 

42 00 

42 15 

4,7(10 

42 25 

Oct 

40 00 

40 no 

40 00 

40*5 

maizT" 





5.000 bu 

mui. 1 

rams/56 lb-bushel 



Close 

Hmh 

low 

Trav 

Rapt 

228 2 

239 b 

227 i 

227 2 

Dor. 

222.6 

??* 11 

955 re 

222 6 

March 

231 2 

233 0 

231 O 

2.11 4 

May 

275 6 

717 0 

7S*. n 

77‘. « 

Julv 

235.4 

2 Vi.4 

23 1 4 

;t* 7 

Rapt 

226 0 

227 .0 

225 0 

22R n 

Drc 

223.0 

223 6 

222 0 

222 0 

PORK BELLIES 

33.000 "ibT 

cents/ ib 


Clar.r 

Hmh 

Low 

Prev 

49 37 

51 00 

« 37 

5! 37 

5C.70 

60 20 

W 60 

BOO? 

53 45 

59 70 

53 10 

;.'.i v* 

60.10 

60 90 

POM 

f-i«i 

00.10 

60.10 

60 10 

61 OO 

55.02 

59.00 

5S02 

53 10 


August 

Feb 

March 

May 

July 


SOYABEANS 5.000 bu mm. 
centi/60 Ih-bushnl 


Close 
August 519 4 


SOYABEAN MEAL 100 tw,, S, ten 



ClMR 

High 

low 

August 

122.0 

122 6 

121.1 

Sapt 

123.7 

124 4 

123.0 

Oct 

12a.!) 

125.fi 

IMS 

Dac 

128.0 

5 

127? 

Jin 

129.5 

129.3 

129 0 

March 

131.5 

132.0 

130 5 

May 

1Mb 

133 5 

132.5 

July 

195.2 

137.0 

133 n 

Augun 

135 5 

135 5 

13S5 

SOYABEAN OIL 60.000 Ib. 

cents,' 


CfOBfl 

Hinli 

tow 

August 

23.18 

73.50 

23-10 

Sept 

33.23 

23.50 

23.15 

Ocl 

23.17 

23.35 

23.04 

Dec 

23.01 

23.40 

22.92 

Jan 

23.15 

23.35 

23 10 

March 

23.32 

23.50 

23.15 

May 

23.40 

3.55 

21.25 

July 

23.35 

23.55 

23 30 

August 

23.20 

23.35 

23-20 


WHEAT 5.000 but mm. 

cent»/6Qlb- bushel 

dose High Low Prev 

Sept 285.8 286.2 280.4 2BC.2 

Doc 298.4 299.0 292.6 295.S 

March 301.6 302.4 295.8 £38.2 

M»V 291.2 #2 4 7R 6 2 286 1 

July 369.4 373.0 2S6.0 367.4 

5«pt 272 4 374 4 272.4 270.4 

SPOT PRICER— -Clnrago Iro*o l*nj 

19 CO (13.301 p>"' pound N"w 

Ynrfc tm 57n 0-77 0 (37me) cents oar 
pound Ha*dv and Harman silver 
bullion 0120 (614 5 1 cents par iiuv 
ounce. 
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London stock exchange 
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• Financial Times Saturday August 10 1&S5 

S: E. DEALINGS 


Typical end- Account trading session ends with 

Dealing Oates • j • • ' # *■ mauve anricipaonK a successful 

va. equities regaining small losses Ss “ 


STERLING ISSUES BY 
FOREIGN GOVERNMENTS AND 


. 1 tl *P5» a*a» *4**^ a; 

mSswSb* K s ** 


rvnBNH uuiownemj J”. .nmm -Sni -V 1 *" 1 ^ 

INTERNATIONAL INSTITUTIONS 

_■ ... - towuftef left* 4.31fttP* _•** _ 


A&iM Own -lOupe La :oOS £»"* JgI25£oe*NWe» ^nsLn 


Account Dealing Oates 
Option 

'First Declara- Last Account 
uealuigs tions Dealings Day 
July 29 Aug 8 Aug 9 Aug 13 
AUK 12 Aug 29 Aug 30 Sept 3 


Royals, additionally aided by a 


o rt , 0 c- •* uv;o». auuiuuuaii; «* 

... £ ® e Pt 12 Sept 13 Sept 23 broker's recommendation in from 
N®w-t«n« - dealings may taka of next Friday’s half-yearly 


n |-l-. , n ' 1 VI US.M I. I 

esriter 9-30 an * two bus ' n " 5 *■** figures. moved up 7 to 677p. 

Renewed concern about the 


Slightly easier values prevailed civil unrest in South Africa 
for much of yesterday s session, dinned 3 from Barclays, at 387p, 


the last of the current trading and ’ 6 from Standard Chartered. 
Account on the London Stock at 442p. Elsewhere in a quiet 
-Exchange. But leading shares banking sector. Lloyds met with 
were prevented from falling too profit-takina and dropped to 405 P 
far by the inviting prospect of a before rallying to finish only a 
longer-than-usual new Account, couple of pence easier on balance 
which opens on the Glorious at 4l3p. English Association 
Twelfth with the start of dealings hardened 2 to 102 p in reply to 
m Briton new partly-paid shares the annua' /isulls and proposed 


FT ORDINARY] 
SHARE INDEX 


and covers the late-sumemr Bank 10 oer cent scrip-issue, 
holiday and concludes on August Distillers stood out in an otfaer- 
30 ; I „ wise idle drinks sector, rving 4 

Aew-tirae " demand was neslf- f or a two-day gain of 9 at 290p: 


TfTiiTTTH 


mmw 

liili-'il?- H 


17 io 279? foD owing the third- 
quaner profits. Despite Press 
comment which called recent 
takeover speculation Reed Inter- 
national >cftened oaly a couple 
of pence sad still recorded a 
rise of 3S on the week at 6S3p. 

Among Leisure issues. Plea- 
snraxna moved up 10 to 240p 
following a "chart buy" signal. 

Good Relations proved to be 
one of the session's liveliest coun- 
ters. Up sharply from the outset 
amid revived and persistent take- 
over talk — Saatchi and Sautehi 
were again mentioned as possible 
suitors — GR later slipped to 235p 
following a statement from the 


a shade dearef on balance at 1 ikSSS»> v.i53 iSi: “«£» 


6S5o. British Petrol enm im- 
proved 7 to fWOp and Lasmo 5 to 
263r>. while Enterprise firmed 4 
to 172p and Ultramar 5 to 215p. 
Elsewhere. Pctranol gained 15 to 
150p on '' new time ” buying 
interest and Bristol Oil and 
Minerals added a peony to 20p 
for a two-day rise of 4. 


£9E-’t JLSeCLa 3010 *TMn «S5I 

TBUM 1 2 latxlp 3009 meal 

!»■»« Mexican 2000 «Aea; (IBS 

■* 17pl 


CORPORATION * COUNTY 
Cremtr loasM S-.ac IHfl-K C 7 t‘i O 

B*.act ja^pe 1 HT £1 01 - 

B-rm nabem 3‘iac I9*b i 2 ft>:__ .. ._ 

S.i-mingoem Dai II :u 2013. £105 IHS> 


Bristol n?K 2000 Lis* '! 
warroten mtpiaaal law. 1903 Wu 
CnmHMKO 1 1 «oc 1 9«S U9\i9 
MliBjtM 1S-*at 1NV-J7 It 00 V 


Golds subdued 


ess sssypi® 

IMS £»'i W«*» lair.il 

Brooke Bond.Groan £*n*?iu - 

rno .. 5 S 'rtCLn • , r_, ' .vi 

” iora-3* «> ‘Sisj 


MliBjM* IMfe-07 £100‘. 

Liverpool' i«J 9*3 (ssi 

Maasucsier IOI 3 k i»i Uiu ftfcl 

were again mentioned as possible Minins markets paused for ojahy* Mai- ia Mps 2032 cm s - j 

suitors— GR later slipped to 235p breath after the recent recovery « i»« 

following a statement from the an d finished the Account on a souo t»b«^.iiM(c 13 $; uu ciwj 

board aimed at quashing recent quietly mixed noic. The Conti- saune»w^cBi.s« t»c 1937 £ioi>* 

bid speculation: this had only a nenl. a source of strong, if selec- *«**«£ ggg iou-m »"?! 

temporarv effect, however, aid live buying of lop-quality South -W as *”■'« 

by the close the shares were at African Gold, shares this week. s * Mrto " a "'** 2001 fc, °* 

the day's best of !50p. a gain of adopted a more cautious attitude jjk public BOARDS 

20 on the session and 40 on the amid thoughts that ihe current AmuHini mvimk ai-bcos issmi 

week. The interim results are State of Emergency in the 

due next Thursdas. Elsewhere. Republic could well be extended s-SK * 7 isbs-m ’ ta?V5 ? 5;. w r.iiiS 






teunmtei-SH 13 bc is? (ibi 1 


filble throughout official market t he shares will "be quoted ex-lhe 
hours but immediatelj after 3.30 dividend on Monday. 


pm buying developed. Business 
is then permitted without dealing 
penalties for the new rrading 
period. Blue chip industrials 


Leading Buildings ended the 
Account on a drab note. The 
level of trade was described as 


/ in ii Tfj f ff liiiiiiiii; 


swr Sris^ 

Ortinarj' share indes. afler shnw- U „ MS} m ^ rke ‘ t 0 „ 


n 1 ; 1 1 1 t : 

1983 


urown ijosoj =£jEVl,Vjl ^, 5 }' * 
RrvfRT MHW* epejf .*». » 

BulWB I* *' • .* ®.. a 

temu 9 r«*uttt 'HWi Ll 4 -‘* 


by the close the shares were at 
the day's best of SOp. a gain of 
on the session and 40 on the 
week. The interim results are 
due next Thursday . Elsewhere, 


ins losses at ail previous counts. 


Richard Clay were also active to cover the truublesome black 
and advanced 9 to l56p reflect- townships near Durban. 


frjafPa. 19BS-90 Lazu ir sj. 7.-«PiC» 
1931-93 CSI'it. 9IUK00 IM3-M 




RuPtfli) Group Wtl Q«j ’’■ * ‘ii^ ■ 

SiT” Wf-iVt-'fl.' 

KneLn ■’■'C A,,,- [ 4 >, 

iIkIuj bi.iuHlOB *■ 

C— D 

*s.v& -.a’wsfwv •& ‘ ; 


I picked up to close a net 1^5 up at worries a bom the possible impact A finned 2 more to 238p: the eeek. after surging 16 to 166p 
; 959.5. On the week the index of nnnorte J? cement and slipped latter's preliminary figures are after-hours' on Thursday, opened 


ing hopes that a third party relatively volatile perfor- 


NrW U3B1 

CM J inOMtnill "4*» 1 :,%l 


was S.4 higher. 

Equity market investment was 


m 490 t before scattered support scheduled for August 2L 
at the fo-.ver level brought a close 


could enter the current bid situa- mance by the Rand against the 
lion; original bidders UcCorquo- dollar did little to inspire invest- 


Clrttej Pori 'Alain 3pc £17 iZTS:. *P« U): '* ,rl 

Comcn-eBUh d*«im Fat S'iPcDtt 19S3-M C jV b “7» ^ciirV* 


’ obviously hindered by The lar*e of OQ *- v ® cheaper cn balance at STC retreat 
. sums of* cash committed to the ?-™V Th» 


lower at l^p and slipped to 160n uon - ongsea: araoer# »cv^rq U p- notlar did lime to inspire invest- 
SS rewSrld h“3ffiS«rS dale has extended its offer until moot confidence, while bullion 

. _ . . . - 0 . - InniC Mniw nainMl accprv. ->.- 1 . IK nmlila 4 nncil va 


left the Close only ‘a “couple of Ai»au« a banog^gained accep- again failed to providea positive 


*.92"; Ri^cfttOh 1 «« 

M-frOpol nn WBWr 30CA 1963-2003 £41 •; HM .51 £W 

Port Lomou Alitn 6 : pc 1937-90 £76-*K Cattvns 1 CrcPf -I 
SCKtiui Amt S*: ID'.DCDB 1939-91 Capr iii«ia IcpcC 
£99. 13 k O b 1997-99 £11* i 6 .B> C«rrfo 


great Iv oversub. mbed Br oU P eriod - Rusb > Por « and <*ment The eagerly awaited interur 
nT“ Uy A SnfEIi«SihiHn- B Rfl.r w«e a ?«ony cheaper at li»0p for statement from STC. which re 

ence^ on A trade 'was Se "la t* ^nf 2* ™ ."5—. JZS*£« L 1 SSSF 


pence cheaper on balance at 164p. Janres for only 0.4? per cent of lead, easing SI to $321.75 an COMMONWEALTH GOYT. 


Cwrfo C<t9.n»n;a CfOja» 

i«;*i 1 CofBf . 

r»nNi Inlnl » -.DcOt* 99--V-. fc’A* ■ 


The eagerly awaited interim Elsewhere. Avana came under CIa ' s e< * u:li 


selling pressure and fell IS to Secondary issues provided the Raadfontein hardened li more 


CjirnttS intnf * ■•flCSKi "■■■•. * 
c^timm v.«m. Aiweij £ii « 


ence on trade was the lack of lhp re ® snn - Comracting vealed a firsUulf deficit of £S-7m 597p. "after 590p. but Rowntree notewority movements in Pro- t0 £66i Md Western Holdings 

activitv in foreign curreoev and and Constructions generally gave and no interim dividend pay- Mackintosh warrants atiracted PCriies. Daejan continued to rose ; to £19L but Free Sute 
other Citv financial markets: the modest ground, but A3IEC fell 5 lo ' v ered the shares from an overseas buying and rose 25 benefit irom the chairman s Geduld gave up a half-point to 


the chairman’s Geduld gave up a half-point to 


pound ^ ^fluctuated narro-^- ’'and t,J A,fr ' d Alpine initial higher level of I04p to points to £290. annual statement and rose 15 £mT^ T he FT Gold Mines index 

?».i«y ^ »«'« <**» « 22 L?« “ a«»; m«™. tsPs£2S-?£!2i?!i «•“ -»* 


finally showed little change on 
balance. 

The keenly awaited news re- 
carding cite basis of allotment of 
Britoil new shares aroused some 


ings improved S to 445? after advaoce on the week of 21.5. 
comment in xne Financial Times Among lhc more marfi inal 


B*h'» BruU SocLn 19Q4 £73 

’398 ■ Germ) £17 

A GO S!“c. ^ ? 2 ?si s B S ao, “ 17 s ' 
4P£LB ,#r ° 445 17 *' 


Cb.'Uc H«w* 


gjrtga^ ,9 iV 7 ?Gwml £17 W 

SM.GMMOS 1425 «$1M) £9 17 S' W'rr.' Trtar M-rH <£1> £« I? S’ 


rmnaii Trial ''3'W 'S'! 

CMnJrT Tanwil '”**£*. 1 J, BL 

Crow baCTf .<•> M 


M m», OH A» l >'™id rase 5 to 153p net 12 jp paj™ e « 0 . !«*- SdBrSrt ” more To 

EeOTESiWcSnS; ^ r ? 5 s c p d rngzASR “ 

=re likeij- to conminii o.-^ the “L pIe SLS! 2,"..? Lon. & Northern faU 


results expected at the end of |S aD ^°" r £ , r “ S f JT " 1 76 to S96p white smaller gains 

the month and firmed 3 more to p ^ 0 ^ ‘ R 6 were noted for ERGO, 3S3p. and 

2S2p. , i O Re '« r 5 » nar 5 r ton Grootvici,- 490p. up 14 and 11 

p 4 to 192 p. By way of contrast, respectively. 

Lon. & Northern fall RegaUan, a strong market Financials continued to mirror 

recently on Dockland develop- c ,olds. De Beets rose 7 more to 
London and Northern were a meat prospecis. came back S to 3 g 2 p< b ur Amgold cased J to 
prominent casualty among secon- 232 p. while Frogmore, firm on £ 54 7 London-registered issues 
daiy miscellaneous industrials. Thursday following a broker's showed Consolidated Gold Fields 
falling 9 to 7ljp, after touching lunch, slipped 4 to 167p. in chpancr at 430o. 


lOOo issLk? price. Tnis remained added 13 to 150o after com- Thursdays fir« -quarter 

at between ‘>0 to 25n Britoil old mcnt nn the in tenm results, figures and BICC rallied 2 to 
?h»L' ctmn^-h.K.rf' th. Latham moved un 7 to 195p with the help of Press corn- 


shares strengthened after the ^ H ,-r \ , 

announcement to 226p hut later ; 6 “.l Q ?n ? 4 


reacted to settle 3 up on the day 
at 21 Sp. 

The oossibility of new Govern- 
ment funding after the 3.30 pin 


m enL Among secondary Electri- dari . miscellaneous industrials, 
to 279p m restricted market. cals. AB Electronic encountered f a iii n e 9 to 7iio after touch in” 

. *a traded quietly and were "SSH »“ d I! 2 ,,!L IO t 2 H S: a WS5 low of 66 p on news that 

finally 5 dearer at 6S2p: the Rotad f x , declined 1 0 to a £ig m provision had been made 

shares will be quoted ex dividend loOP on profit-taking in rront of t0 meet j e eal claims against the 


stocks, Doorfonleln improved 
76 to S9Sp while smaller gains 
were noted for ERGO, 3S3p. and 
Grootvici,. 490p, up 14 and 11 
respectively. 

Financials continued to mirror 
Golds. De Beers rose 7 more to 


CORPORATION STOCKS 

PelDtBs 5nCLn A Vw £35 


rmnridp GrooB 5«« •Jl' M. 
rsnlih »-rL>i lan- Bt ETBij -A-B' 
Cawom-rpnn Inlnl . -.PStnaPIl 


oints P*ton» ,® et - n 

Ln 4nii a Q? £«ii . ni. 


STERLING ISSUES BY 
OVERSEAS BORROWERS 

American Brjiwt |2 >.dcL» 20C9 L: 


*i« 

rorktrtfoe *' 


Ci^Vn Groan 7 .r-rt" 199.-9' > - 


fruKe 14'«Ln 2D07 Control Tech«l«« 

Si 31 <2 S], ! OUPCLd L27-* “■ a ¥ 1 ■*■5 ?. 

iSispc # .Td89"fRc«> £11 1 CivaVjio^’r.roi^^ -OLPfrf r$?»! ** ni 

23« £li:>, Co^AHi^n'lnt"! 7 oil a i97!*1B t’' ' 
Eaiw Fin U.;»an (Keg* £109 ^*1 „ ^ 

■ =oo3 irwi < VGSSSF'*&8B 

y®*-* 1 1 ApcUt 2009-1 J IRCSJ C10SV inn..- «;7it. ’'-ocln £■-• 


r«T"Air * ■.■wOH H* _ 

Control T«hnlqii*» N*w i»0a* *V»A » 


a 19S5 low of bop on news ina. Shippings traded quietly and 
a £15m provision had been made generally without distinction. 


10 cheaper at «Qp. Afif-sai**. =003 

Australians also passed a sub- rsaf* ,, ■ , • pcU, J009 - 1 = «m« cies-. mi*-- w«*- 
dued session. The tone was set hm^qmiw ?2.7spci» 2015 £ 115 ., rnim Ll iFu^^ ; '» 


close held Gilt-edged securities on Monday. Among other Chemi- Tuesday s interim figures. 


in check. Investors were unable cals. Laporte met with late buy- Sellers held sway among the 


riM«n. Cirwt ‘SPJW 
Ciwte .T.’ i*'-ne*r -'i . JJS f« '' 
Crate and aw ‘ ■«« ri I® ‘ 7 ® 


the week-end met with little re- annua! results with a further cumbed to end-Account profit- men t i]j al Mr Robert Stephen 


sistance. Prices drifted back to imorovement of 2 to 69p. Blagden taking in the wake of the impres- had acquired a near-30 per cen: 
display falls of } at one stage but Industries firmed 4 to Il4n ahead sive .interim figures and dosed 5 stake in the company from AHI 


display falls of i at one stage but Industries firmed 4 to ll4n ahead sive interim figures and dosed a 
they were reduced after-hours in of the preliminary results, due easier at 3Sp, after 336?. G. 3L 
the absence of any new issues of on August 19. and Wolstenhoime Firth gave up 4j at 41 p on fur- 
stock. Index-linked Gilts were R<nk rallied 5 to 262 p. Else- ther consideration of the results, 
particularly receptive late and where. Amersham International but demand ahead of the interim 
closed with small net gams ro>e S to 32Sn and Morceau statement scheduled for Septem- 


Holdmgs. IV. J. Tod rose 4 
more for a gam of 21 on the 


on September 5. 

Capital Gearing Trust, firm on 
Wednesday following a success- 
ful market raid oa the company's 


to commit fresh funds to the 16 

sector. Among the leading diver- BANKS, DISCOUNT 

sified counters. Western Mining . * Ir€taB- Tku 1H ^ £74 . 


Crete* Worm ■fr*d"n - ... 

CMwnrr rjoim toman ■MHI 91 ! 5 
•t'l *3 .... _ ... 


r^sr»»ie Hiiloi B'.ciln *M >»3- 

'•■•ocLil IDyi-IUD."* Cl**' * 7 ®> 


hardened 3 to 2l7p. but Peko- 
Wallsend gave up 4 to 24lp. 
Golds also lacked a decided 
trend. . 


MTUon Baa* ">.pcln 1 950 - 3 T £■>,. , 
1884-9* «£■. 'TT* su IZpcA 
r aiaxtQi^ 1 6pc£o 2002-07 CImC 
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S To following the s **l? r ™* *£** 

cquisition of Westbnck Plastics f !l ! !r“5^ aaC ^^? er ^Harvard 


acquisition of Westbm 
from C. H. Beazer. 


Jardine 


against falls of l among conven- gained 5 to 270p, the latter in a her 2. left EtU 3 up at 106p. aiatfaeson advanced S io 133n 


alternative 

Securities. 


.Another lacklustre performance c igg 7 £Ma?? ,,fc ” m,ti ^ss- 
by the underlying share market w*«o m-« <aai 

was reflected by Traded Options %™«. 0 ? mhon H *« s “ ,981 -« 
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ffi •) 
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which recorded a meagre 3.125 j H £?6 r fr i* 12 ' £,s tSai - JpeLn ,s ®® 


tional stocks. 


limited market. 


Composites up again 


Metal rax, which is also due to amid vague talk or a bid from rv;i_ * , 

announce results early next wK-.wvr.n-j -.-Kiin Ullb Uliuer 


Leading Retailers continued to announce results early next Hutchison Whampoa, whije 


Composites continued to lead file and -movements of note were Sams of 4 and s respectively iggp , n response to speculative 

the way in Insurances. Keen buy- generally confined to secondary were seen in RHP, 91p, and Spear •* new-time " support. Hollis _ 

ing interest, which carried over issues. Buyers showed fresh and Jackson. 154p. Bros closed a few pence dearer results, gave* a brighter 

into later after-hours’ dealings enthusiasm for Lee Cooper which TTie Food sector's recent good at 71p reflecting the decision not 

prompted double-figure gains in hardened S for a two-day gain of run came to an abrupt halt with to take full control of Sinclair 

places. General Accident, which IS at I20p. Recovery hopes lifted the onset of profit-taking. Dee Research, while Sycamore har- 

along with Commercial Union Marks and Spencer supplier S. R. Corporation, which revealed im- dsned a couple of pence to I2p 

start the interim dividend season Gent 6 to 7Sp. while Pepe. aided pressive annual results on Thnrs- after the interim statement. 


spot however, attracting 408 
rails, the October 550s and 
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interim January 600s accounting for ISO 5S^, B, 2Sr a J T ^L t " 

perfor- and 120 trades respectively. .53 efth 41 
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Wintrus 10:pcCf ill) 11 * < 6 :S) 


BREWERIB 


on Wednesday, jumped IS to by a Press mention, put on 4 to day, slipped 9 to 257p. while 
655p; CU added 4 at 221p. GRE 82p. Occasional suoport was also Tesco came back 6 to 260p and 


Among the leaders. Glaxo moved 
up j to a 19S5 peak of £13! on 


LEADERS AND LAGGARDS 
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gained 12 to 755p. and Sun evident for A. 6. Stanley. 4 J. Sains bury softened a couple of currency considerations, but BOC 


Alliance put on 10 to 497p. higher at 6Sp. while W. H. Smith pence to 330p. Xurdin and Pea- lost 7 more for a two-day fall of 


Percentage changes since December 31 1984 based on 
Thursday, August 8 1985 
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EQUITIES 


FINANCIAL TIMES STOCK INDICES 



Aug. 

9 

Aug. 

Aug. 

Aug. 

6 

Aug. 

Aug. 

2 ' 

year 

ago 

Government Sec*. 

83.29 

83,41 

83.12 

82.96 

82.96 

82.96 

80.08 

Rxed Interest 

88.44 

88.47 

88.29 

88.23 

88.24 

88.29 

83.26 

Ordinary v 

959.5 

958.0 

955.7 

956.1 

943,9 

951.1 

846.3 

Gold Mines 

357.8 

338.3 

310.9 

298.1 

309.2 

315.7 

557.2 

Ord. Div. Yield 

4,87 

4.88 

4.87 

4.89 

4.93 

4.91 

4.89 

Earnings, Yld. full ■ 

11.99 

12.04 

12.03 

12.0B 

12.11 

12.06 

11.51 

P'E Ratio met' i*>. 

10.29 

10.25 

10.25 

10.21 

10.18 

10.22 

10.44 

Total bargains 'Est' 

20,052 

1B.B33 

19,523 

19,717 

19,314 21,003 

20,319 

Equity turnover £m. 

— 

366.8 313.41 389.61 336.26 423.98 402.82 

Equity bargains 

— 

15,986 

14,791 

16,415 

15,333 16,729 22,289 

Shares traded iml>... 

- 

201,2 

166.9 

173.2 


198,9 

217.0 

V 10 arm 955.4. 11 . 

am 955 3. Noon 355.1. 

1 pm 955.1. 


2 pm 954.9. 

3 pm 

954.3. 

4 pm 957.2. ' 



Day's High 

939.5. 

Day's 

Low 954.4. 



Basis ICO Govt. 

Secs 15,' 70/28 

Fixed 

Int. 1328. Ordmaty 

1/7/36. 

Gold Mines 12. 9.55. 

SE Activity 1974 






Latest Index 01-246 8028. 






• Nil =>9.91. 





HIGHS AND LOWS 

S.E. 

ACTIVITY 





INDICES 










1985 SinceCompilafn' 


8 

7 


e a Isaac*, 1W 

it I|3ll i 

■<°- * Hioh> 


II +«■ 


High' Low 


*99 F.P. 9,8 65 • 58 ;*ATA Selection 5p.„ 62 -1 bgl.6 2.6 3.5 18,8 

180 F.P.r 2,8 236 223 Abbey Ufe 5p. 236 -r I b6.6 — 4.0 — 

r * F.P.' — £20i«i:i9U Alex. & Alex. e. SI £20»- . . — — - -- 

SI38 F.P. 2,8 140 150 ,*Appletree lOp 135 >-« b2.5 3.8 2.6 13.3 

50 F.P.12,-8 50 45 Baillie G'Cd Shin Npn. 45i- — — — — 

- 'F.P. - 15 13 Do. Warrants . — 18 +i - - - - 

170 F.P. 22/8 187 .165 Bradstock 5p IBS -5 bgSJB 8.4 4.0 14.8 

130 , F.P. '24/7 134 : 99 -Brent Walker lOp 115 b3.5 2.5 4.3 10.1 

376 200.10,9 263 .128 British Aerospace S9p 173 -J 13.65. 3 1 5.7 6J 

130 :F.P.' — 152 131 iCAP lOp 148 ul^ 4.9 1.4 13^ 

f.80 F.P. - 88 , 77 *CCA Galleries 10p_ 87 —1 bgSJS 2.8 3.9 «.l 

I! J! F.P.' — 48 30 li'Cannon Street Invs.: 38 • — _ . _ u.7 

il •' F.P. 30,8 100 ; 93 ;^CobraEmer* Id Mines 93 • — — — — 

5115 iF.P. — il28 .118 •CoatrotTechniqueslCp 188 bg2.7 8.7 3.01S.6 

1* F.P., 5,9 .110 ! 75 ExDln. Co. Louisiana..! 00 -10 - ' - 

*51 |F.P. — 52 . 51 I'r'Dean Park Hotels. 51 — , — — — 


OfftCB Equipment 

~ Irtsoranca (Life) . . . 

Telephone Networks 
News pa purs. Publishmg 
Shipping and Transport .. 

^ Stores 

« - go S-o .£ Packaging and Paper ... . 

- or ®— c® SsHiS Insurance (Compoerte) 

— PoO>Lk Meals end Meal Forming 

° Other Groups 

Brewers and Dotihen . .. 

bgl.6 2.6 3.5 18.8 Food Reading 

b6.6 — 4.0 — Contracting. Construction 
— — — Finance! Group . .. 

b2.5 3.8 2.6 15.3 Banks 

Motors 

I~_, “ ~ . Consumer Group 

’flu U 48 LI lnsurw « 

13?B5 3 1 6|7 6J Industml Msarials 

..IRAQ I £1.15 Oils 


b3.5 2.B 4.3 ID.l 
13.65. 3 1 5.7 6.5 
ul^ 4.9 1.4 13 J 
bg2.35 2.8 3.9 13.1 
— 11.7 


1-26.72 Textiles 

*28-18 Ail-Share tnde* .... 
+2486 Health and H'sehold Products 
+20-32 50C Share Index 

+ 20.88 Industrial Group 

+20 80 Building Materials .. 

+20.00 Merchant Banks 

+18.66 Investment Trusts 

+T7.44 Food Manufacturing 

+ 1084 Mechanical Engineering 

+10.18 Property 

+ 988 Overseas Traders . 

+ 9.40 Chemicals 

+ 9.09 Mining Finance 

+ 8.44 Capital Goode 

+ 8.17 Leisure - 

+ 781 Tobaccos 

+ 6.68 Electricals 

+ B.78 Electronics 

+ -5J6 Gold Mines Index 


+ 3JB Baa le« 

+ 1 w *6 8) 

T TT7 Buddingr 

+ 1.64 New S 

+ 1.44 lulmtr | 

+ 1-31 -- a0Pf 1 

. - Djivcnoor 

+ l-t? D,* hirers 

— 2.40 £50 :• 

— 2.90 '• „ 

— c r* Greenali 

'cn *i 

— 7.46 7ocLn 

— 7.70 Gulnncsi 


leveetmcnts 7'UKln 1992-97 £77 E.orJr Grp Bpctn 2003-04 £122 
•6 81 Etuliimr Jeweller* .mi 9 i7*i 11 5oi 


Soddlngroni 9 -ncLn 2000-05 £97 
New S-racLn 2000-05 £95 7 
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FKI Cleo 7peP1 i£U 16« 6 .7 «i 


Farrell Brldar fipcPf .1.11 *!'• 


Greenak Whitlev A <5nJ 38 (5 8). aixPf „ 2004-09 tsa 
■ £li 102. 4-:pcOb 1987-92 £68 (5, '81. Fitzwilton 6>:pt 
70CLn £55 ,XB1. 6>MKU> 1*4 Fletcher iE.i BW 
Cfeli 7‘jWrL.i. 2001 £72 3U. lOpcLn Foamy lO'-peP 

T-n E 0,K «» '5P> 

Hardts. Hanlons 3,0 Ford inrnl Cap 1 

Heavirree 1 1 UdcPT f£1J 139-r 'S 8> 7'tecLn 19B0-- 


flDtPf 2004-09 £58 '7 8. 

15,81. Fitxwilton 6':pCP1 i)R£T> IL0.S1 i2-S) 
i ‘ Fletcher it.' Blur* IOpOji 1986-91 ClftJ » 
OpcLn Fonrrtv IO'-pcPi «SH 47 (7 9l 
FolHes Gro iSpl 27» ® 

Ford inlnl Cap Con CdcUi 1981-87 L I OS. 
7<tecLn 1900-56 £139'.- 


2ndPr 119 (68). 19pa« 1990-95 M»6 

.2 Bi 


bgS.T 8.7 3.0 18.6 


NEW HIGHS AND LOWS FOR 1985 

NEW HIGHS (4€) „„ ***** «> 


Foster .John) Son 9ocLc 1948-92 £73 1 . 


|i40 iF.P.' 6,B ;160 1150 ■s-FKB Group 5p 1 155 

160 iF.P.; 3 6/7 120 | 95 First Security 10p 103 


1.75' 3.2 1.627.7 
U3.5i 9.6 4^ 10.2 


BRITISH FUNDS HI 
Treas. Zpc IU 1983 

LOANS (21 


§88 iF.P.; 9 8 80 : 78 I + Good head PnntZOp. 81. ■ b3.0- 2&. 5.3, 9.9 | I"*- J" Im. 12'ae Hyere Quebec l&pe 

lr.97 | F. P.26,7 ! 77 68 jOreen Property Ir.Mp 68 ' I2J7® 1.5 3.8 2B.7 U"-«-a ’92 Mil 

II II - .460 <380 ,+HeavItree Brewery- 590 I 10.73, 1.9 3.618,9 | lr ^h * AN Tpgiab Assoctetloo 

BREWERS (J) 


FJ».. — 460 380 ,+Heavltree 8rewery_ 590 l , 10.73, 1.9 3.6 18.9 

F.P.! — 460 J345 I Do.‘A’ Urn. Vt8-OrtL;346 10.73] 1.9' 4.4. IS.7 


*123 |F.P.i 9/9 197 |188 Isotron 197 : +7 ibpl.aB! 3J. 0J.4A8 Marston Thompson Whgunocae i. Ottelcy 

4110 -F.P.I - -112 98 + Lew mar — - 102 U2.62B 3.0 3.7 13.6 881 * Nwc S' l t„ llar , 

** 'F.PJ 9« I 48ls<. 44 London Tst. Wrrts 48t' •"'““hSSsSIls Halifax ' 


465 F.P.! — :-72 : 68 (+Lysander Pet. 5p__ 72 ?*9 — - 

ill , F - P - - 54 ! 46 I^Michs'IrJ, Design 24p .51 .... 1.0- 3.6 2.8 14.! 

120 !F.P~25«7 ; 115 1100 Micro Scope 1 Op 100 ‘bl.5- 4.2, 2.1.14.C , 

105 ;F.P.i 4/9 -107 ' 95 *Mosa AdvertisingBp; 97 bg2. 48; 3.0- 3.6; 13,3 I Aiprev 

S170 F-P. 1 9/8 ,170 138 *fPacer System* W.BI 142 bg3.8c — >2.1 — 

999 |F.P.; 9/8 117 :i02 +Polyplpe 10p 110 b2.9- 2.7' 3^13.1 


ttocklew 
Lawrence (W.< 


CHEMICALS (1> 


150 ,F.P. 9,8 125 : 95 + Sapphire Petm.SOp lOO ; ... 

110 F.P.: — '106 -104 Tlphook lOp 106 

r73 F.P. - 88 74 +Trilion lOp B8 . ■•-4 


bg3.8c — ' 2.1 • — 

b2.9- 8,7' 3^ TJ.B 


uS.73 8.1 5.1 10.5 


110 F.P.30i8 '125 ,117 +Ycllowhammar5p„ 125 . 


bgl.l 4J 1.8 16.3 «» 


STORES '41 

Asprev Durons Gnus 

BentaUs Vsntora Vb-ella 

ENGINEERING 1*1 
Porter Chadbum Tnele* 

Savllle Gordon 

FOODS (1) 


PAPER (1) 

PROPERTY (11 

BcMser (C. H.l Stouah Estates 8 pc 

British Land 12K Cnv. 1991(94 

Cm. 2002 

TEXTILES (1J 
NBtumrtiain Mwictro. _ 

TRUSTS cn 

MAG 2nd Oual Scot. American [n». 

Cap. TB City or London 

OILS (11 

Traco 44*ocCnf. 

•11.99 

PLANTATIONS HI 
Grand Central 

MINES 12) 

Oak bride* Windsor Resources 


— 15.57 Imperial Brewlna. Leisure 3 -pc2ndDb Forminster liocPf <L.1> 123 <6 S' 

— 25.68 1983 £350. 7PCDb 1987-92 £80 i6(3l. Fortnum Mason '£1J U4 <6.S> 

— 70 Tfi 8oc2ndDb 1989-34 £81 's i2,’4>. CHpcLn Foseco Minsep *'*PcP» l£1t 51 I'iik 

2004-09 £6° i, (S 8). 7.1pcLn 1994-99 2 , n l p 1 ”9 16-*>- 19pO.» 1990-95 £116 

. £72J,. IQi.pcLn 1 9 BO-95 £96 '. '2 81 

Macallan- GlenUevt 6UocLn *008 £1 Foster ijohn) Son 9pcLn 194S-92 £73 1 . 

i ssarjivs^ 750 1761 (3«« -s» I7 » 17 “ 

Scottish. Newcastle S :ptPt (£1) 49 .50 futur * HWgs ^05 L5 81 

GpcOb 1964-89 £SS <5'B). S-'.pcDb 

,1985-90 £86:- (SlSi a ,PtWQ G H 

Seagram 12<*pcDb 2012 £i)3<, 

i SPC So-Jbi African 7ncPf >R1I is . GEC-Elliotr Aotornation 6<;pcDe 1941-46 

» Truman 10>,pcDb 1991-95 £96'j £98 id 8) 


Francis Inds PpcLn 1994-99 £79 »7 8) 
future Htdgs 205 15 41 


GEC-Elliotr Automation fii ; pcDn 1941-46 
£98 ad 8) 


v *JJ*_Gp ai.iKDb 1987-90 £34." 7'aOCDb Cr n Elec 7VipcLn 1987-92 £10 < 1 2 


—1 937-9 2. £32'-^ 11-*.PCDb 20 TO £110';® 
M »nn. Truman Hldes.4i-pcDb OS 
6 SSl? 1 - 6ocOb 1909-94 £73-; 4< : : !*!. 


•7.81. 7’aPCLrr lOOB^JS £84 
Gestetner Hides 105 G IB. OrdCiP 116. 
1 0pcLn 1990-95 £96 <5 8i - 


JjeOb 1988-93 £79. 7'i6DcOb 1987-92 Gibbi Dsndv a'.-pCDb 1991-96 £E8 


gl *6 8). lOiyxrpb 1990-95 £98=j 
'*■1; I?'' 0 ' 01 ’ 2008 E107M (6 0). 

S'roeLn £42 BocLn 1990-95 £79U (S81. 


aupcLn £66 


NEW LOWS (18) 

CHEMICALS (1) 


Whitbread 4i : pcPf (£ 1 ) 39 /£ 0 ). 7 acPf 7i;ecDb 1939- 
S! 'iS 1 - 4'iPcOb 199-2004 £56 »2 B). 1999 £941-. ft 

“JjftfGb 1904-87 £ 11 U. 7nc0b 1988-93 Gnome PhnUtera 
1989-94 £81. 7'^cLn Oocdwln ODel 
1980“®! E44--J (2,81. 7UnrLn 1995-S9 Gramonn Hldgs 
f 74 -, 2&&L. 19M-2000 £7ft CS> 8 ). 9dc J2 «' 


Glanfteid Lawrence BpcPf «£1) GO (S 81 
C J;y? Gr *» Bl-pCLn 1985-93 (50p> 36N 
*7'8t. 7i-pcLn 1985-95 (50rt 39'.- r«,8i 
Glvnwed Intnl 7»,pcPf (£11 64': 17 S'. 
7';pcDb 1939-94 £79. lO-.pcLn 1994- 
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Gnome Phnuterarnic Prndi (lOp) 88 
Gocowtn LlOni 15 (5 81 
Gmmoiin Hldgs Si. 'pc DO 1984-89 £B3>: 


bol 6 14 18 ias . . INDUSTRIALS (8) 

Dfll.b 1.+ 1.8 18.2 Ashler Ind. Trusr M 'Chesser Step Canal 


FIXED mTEREST STOCKS 


High 

LOW 

High 

Low 

83.87 

78.02 

127.4 

49.18 

.30.71 

v2a.li 

.9 US5> 

<5it.75i 

88.74 

aa .17 

150.4 

50.53 

>30; 7> 

.23,1. 

.-28, 11. >47.' 

.5'I.TSi 


Oaily 

Gilt Edged 
Bargains. 


133.4 I 137.5 


Bargains... 103.6 , 95.8 
Value 741.4 .633.5 


n -iii. 


High Low I 


[gS ,+ or 

j 6 CL ' 


Cole Math-sgrrs 7J,pcCmr. 

EHeco '87-92 

Guxo . Read Executive 

Jardine Matheson 
_ INSURANCE (4) 

General Accident Sun Alliance 

GRE Trade Indemnity 

LEISURE I2> 

Pltdsurama 7pcCn>. Ulster TV 

Cnm.Red.Prr. 


Rentokil 

ELECTRICALS (2' 

Kode Inti. Webber Electro 

INDUSTRIALS (10) 
Abertoyir Intcrcurcpe Tech. 

Baynes (C.l Kean a Scott 

Cen lax London & Northern 

Combined Tecta. Nolton 
ICC OH Spear «J. W.I 

PAPER (2] 

LCA Hldgs. O' bar it* & Little. 

PROPERTY (1) 

Cons. Tern Invs. 

MINES (21 

Ctosau Gold Kitchener Minins 


1 997-2001 £84, a 12,8). IOiJoclo Grand Met 5nePf i£1i 42 3 ift SI fti.pc 

F* 4 ,5!8) - SltPcLn £47 IS 3) ff '£11 52 7‘jpcPf id) mg. iQee 


Whitbread Investment 182 


Ln 1991-96 £94 


COMMERCIAL, INDUSTRIAL 
A— B 


Gfeat Universal Stores SHPCLn C42 iTS'. 
J’.-DcLn 1583-88 £92 |5 St. S'«p<Ln 
1*93-98 £»ll- «7 SI 


r-r-enftrW Blacks lOpcPt »£1) 60 
oteji Gridpe Paper G’.pcOb 19B4.88 £90 

AE C >S r i D l eLn ?asfl 7 S4 can Keen Menlo rote* fUKi lOircOh 

™ cw 0 ;r.r 96u '* T, ‘ ’ < ^ DCOb ,M =' 97 

AMEC 15PCLn -1992 £113 4 '* ** 

A.P^V. Hidg*. TOecIltDb 1990-95 £9=-, HAT Gts'EacLn 1990.99 W ,6 Bi . 
Adwrst Grp. GocLn I983-8B £34 t 7 Si Hal! Ham River ft'-pcDb 1914-89 £83 41. 
AlCMOn (20 d» 29 .'•..•I 


AroJon^ [20p, 2 S 9 rt ' n ,W41 ^ 17 4 


Ordinary — . 1024.5 911.0 1024.5 49.4 Gi |. t “51*5 

• 1 K/I 1 i2S'fi >22,11851 (38/6,401 Bargains. 


Gold Mines 536.9 . 298.1 
■ i!6,4i 1 E.S 1 


.Equities 
; Bargains 


135.0 140.0 


102.6 ' 104.8 


15, 2,83, <26/ 10 7 IV Value. 739.8 .782.9 


£87.305 £S0pd. —| 30,*l 30 I Australia 9 >sS Ln. 2012 30' 

" F.P. : - 98 I 96 iBoddmotons 9iffiCv.Uns.Ln. 2000/5^: 96 

rr . F.P. 1 - 103 ; 100 Burton 8» Cnv. Un*. Ln. 2001 102 

i; 1 F.P. <11,9 89 85 C. H. Industls. 7% Cnv. Cum. Prf. — ' 89 

i; II , k F.P. I - 198 170 '•{'Cannon SLInvs. 7.7%Cv.Cm.RdPP94-8 170 


RISES AND FALLS 
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w,, »" 7 ^“> gaasaWkasffViiR*** 1 
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A .2,7, C “- WBs ™ £148 *10 '*2 01 ^ lMUSM ' toil 
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Aouascutbm Gro. 7i-ncPr. i£H 77 8 >6 B> J* **■ u' ,oc1 ?^ J 9 "!- 9 ’ WO 1 ' IT 8) 

aroS Pw'rStf? Wsi Wi 315 »'"'*? a5.Jii‘iS ri aV ’ S3 

Argyll Gro* 190 £ 51 <2 “ ”r "-CwspH* HMga 7'tpcOb 1988-93 

a iT«^o? d & ,, 3'* 1? “ 3 ‘* ? ^ 6 ' idc - 


OPTIONS 


First Last Last 
Deat> Deal- Declara- 
tors iogs lion 
Aug S AugJ.6 Nov 7 
Aug 19 Sept 6 Nov 21 


Last For 
Declara- Settle- 
lion raent 


For Call options were taken out in 
Settle- STC Hollis Bros. Ashley Indus- 
ment trial Trust. Kloof Gold, Imps. 
Nov IS Elcco. Nurdiu and Pcaeoek, 
Dec 2 Reckitt and Colman, CharterfaaU. 


Sept 9 Sept 20 Dec 5 Dec 16 Sun Oil Royalties and West 
For rate indications see end 0 / Coast No puts or doubles were 


*99.855|£25 |16/]0 26 ^ 25 jKeystone Invs. llteS Dab. 2Q10.’15 .... 26 I 4 .+V 

|99.026j F.P. -23/9 \ 1001a 99 Lowland Inv. 11 Deb. 2010 1 99 1 

11 : Nil >16/10 liypmf Ipm-Macallan-Glen. 64 Cnv. Una. Ln. 2006.1 1pm! 

90.706 X30 ! 6 /S 34.ij 29i*lMaiay*la 101*5 Ln. 2009, ; 33,;-!— i a 

— | F.P. I — 1005«J lOOr'c. NabonwidaBldg.Soo. 1 1,2% Bds. 21)7/85 lOOij' 

-- F.P. | - 1001 , 100 Do. 111,% Bds. 11 / 8/86 1001 , + r i 

100 F.P. 1 — 1124,1 1081- Oldham Met. Borough 12.4S Rd. 2022 112U 

r ' I F.P. . - .100 95 REASiCum. Pref. 95 

|100 , £10 ; 6/9| 1011*1 100a,Sund.*S.Sh'lds.Wtr.ll.8%Rd.Db. , B6«ri01 

1 1 ■ Nil 13/9 • 3gpnii 1pm Walker (Ai B4,g Cum. Cornr. Rad. Prof.. 3+pm 

rioo £10 19,9; 1H=. IOj, Wert Hampshire Wtr. I l.SiRd.Db. ’35(97 11 : . 

JIOO £10 19,9] IU*! 10J, York Wtr. 11.82 Red. Deb. 1995/97....’ 11 i 



Rises 

Fells Same 

Rises 

Falls Same 

British Funds 

11 

48 

48 

272 

93 

172 

Corporations, Dorn, and Foreign Bonds 

11 

4 

63 

74 

38 

278 

Industrials 

271 

275 

922 

1.446 

1.178 4,734 

Financial end Properties 

117 

72 

363 

622 

368 1,834 

Oil* 

28 

21 

76 

115 

116 

402 

Plantations 

2 

4 

12 

14 

13 

63 

Mines 

44 

37 

98 

266. 

224 

408 

Others 

71 

24 

149 

274 

313 

629 

Totals 

555 

485 

1.731 

3.082 

2.337 

8.478 


On the week I A ,7?f r .?* r ,*i' d w- io'.-pcp/ > 1999-2002 

RtaM Rzlla Kama i .'‘-'•88 >2>S1 


52S. Hp» 1* >50p* 

® i 7 5f * ,£1 ' 51 


■ y 1942-2007 £83 >3 

r ? a c -. 1V>PCUi 1990 £32 <S.'8t 
A tt7^S b k * nS Gro - IOpcLd 19B9-94 
^TR** 1 * Eng. 4.9pcPf. i£li xg 


HlcV'nn Intnl 8ecln 1489-94 C81 <9 81 
Hrv-chst AG <QM S0> £47 20 DM 219®. 

*«„>, jq M * 4 , E114 l? oT ^ 

Hw-tvn Fin- lOprLn 1«M>0 £Rfi>, >7 8) 


ACTIVE STOCKS 


Above average activity was noted in the Following stocks yesterday. 


A**ao. Brltfsti Eng. 4 .SdcPT i£)i 4r ■■ , " l . rll '-.. l wr> 11 >7 81 

J ®t /jsa. ^^?5|s!,i’V,r s ,tT- "w*,, 

SO.-^ft-T.. S'rncLn 1987-2002 <50n> ^9 H Z-S „, B -Ln 1 , 93 .,, t7? .. 

jrfeERWS ,?««»* 

■» as: 7&% 8 4 e ?7 5 ™ 2,0 


Ciosmg Day * 


Share Information Service reported. 


RIGHTS OFFERS 


THE FINANCIAL TIMES 

is proposing to publish a survey on 

ZIMBABWE 


g= Latest 
issue. 03 '. Renunc. 
price E g date 


1 High 1 Low 


■So + or 

~ 


Siock 

price 

’ Change 

-Btue Circle 

496 

- 5 

BP 

540 

+ 7 

British Telecom 

1S3 

- 2 

Goad Relations 

250 

+30 

IMl 

106 

♦ 3 

London and Northern . 

' 71** 

- a 


Stock 

MS Incsmjtional 
Piessey 

Royal Insurance 

STC 

Shell Transport 
Thorn EMI .... 


Cloaing Day's 
price change 


S«22' F .‘ , 5T n « 0’iPCLn 1991-96 £74 >. 
A |V'a?" LeJSUre “bftSte 1989-04 £75 
Audio FidoliTv IIObi 36* 
A SB4i?' 1 ?6Bf ,b0r * Gr °' BUacDb 1968-93 
Aurora 9»CPfd. <10o> 30 1 
Avtomatnd Sec. iHidas.) SecPr. i£i> 1 00 
SocLn 1990-95 £253 i7:l» 

*!SZ 7 ,gll *ft prw,s - »P«Pf. .£11 101’,; ,• 


^~'j> — K 

IM1 7’ancLn ■< 7 < lA . 

RJiu* ?58^?V.V 


Avrsnlre 
BAT Ins 


5-DAY ACTIVE STOCKS 


F.P. ; 9/10 
Nil I - 


F.P. 50/8 
Nil j - 
F.P. 1 1,10 


185 10O j 88,10 


WEDNESDAY 21st AUGUST 1985 


llOpiti 83pm 4 Applied Hotagraphias Sp.i 100pm— 18 

. 188 | 168 , Baker Perkins 50p_ —I 184 

; 260 ' 220 Bestwood ISp 260 

i 102 i 95 1-rCobra Emerald Mines —. .j 93 ..... 

2 pm' Upm Dares Est. B5p _. — l‘spm— to 

. 328 i 508 ;Extel — 310 

I 123 99 (Hanson Trust. — 115 ~i 

646 596 Hazlawood Foods Wp 646 ,+2B 

2ia pm) <spm Hloklng Pentecrt 30 p i;pwi 

77i* ! 75 New Cavendish 6p. 77 | 

Spin 5<spnUtotton— - — Siapmi — - 


Last Change 
No. of Thurs. on 


Iasi Change 


Stork 

changes dose 

weak 

S'ock 

Changes 

close 


Debenhams . . 

107 

223 

* 6 

Bmotl ... 

74 

218 

+ 2 

ICI 

31 

677 

-12 


73 

310 


Br. Aerosoacet 

83 

178 

+ 13 

Burton . . . 

72 

453 


STC 

80 

102 

— 4 


72 

303 


Cns. Gid. Fids. 

73 

440 

+ 20 

BTR 

71 

330 


LRC InTomarnl. 

76 

149 

+ 14 

Tl 

70 

343 

-- 6 


■VAK 1MS.2003 £32 7>;ncLn 

1 -57-92 >£72 U ■« S, QocLn mi. 
2003. £|S».- 3 4. 7 lip?Ln 1962^7 

■9? q'ro- 2 .apc 2 nupr iin jji. (»■•>. 

£!•*■ S>««J3b 1981. 
IJ>6 . £94>«. 6>.pcDb 19SS.no £U 
12>«PCLn 2012-17 £106'- 12 l« 


Nw)iMprr , b|PllPI <t1) 4#>i 


>-«nh t Gro>ip itKCnn,l*t .£,> j Sn % 

' tore 


tPartiy-paid 


For further information please vjrite to or telephone: 
HUGH SUTTON 
Area Manager Africa 
Financial Times, Bracken House 
10 Cannon Street. London EC4P 4BY 
Tel: 01-248 8000 Ext 323S Telex: 885033 


'Prestwlch — — 123 S 


Saltev ic. H i s riom 103 is,,. 
Barbican _HWs s. lOCPf. I£1 . SBJ 
Bardscv 7ocW. (£11 S2 3 4 5 
Barlow* (tit 225 >,„, 


Ajl.a! Nil j - 


80pm 20pm, TACE lOp 

84pm Mpm'Slabe .—I 

6pm 1 pm- V Wood aide Pet. AS0.50 ’ 


TOprrv 

50 pm i— ID 
lpm — >a 


THURSDAY’S ACTIVE STOCKS 

Based an bsrgalns recorded in SE Official List 


Barr arte Wallace Arneta Tat. 12» I7.'8> *• : BcLn '“aon n“n 9 tl*. 

Barrow Hcobum Gro. 7.7 Ski>i. ill* a, is.*t £102 irai -odo-p* iFiFi 

Barton Gro. Spew. «1» 46 (ft/*) < OnrPi ; £n M 

BeaRIn Uamesi 6pCP, i£ 1 | AS (Gl8l 57"* fG- R.i Sent Sk« 

IMS 6 HJ tH,dDS> *008 KlMMw-PBrnSPfKwP^gB^'jSni 

S» , ™ l-m 

BF. OTJISA'-Jg iflV,., t^g- 5 -vj.wij. , w .„ 

H "“ Ha ” 5, -“" ,1 " ” 

as >'«..« bn, « 


laotron 187 90 2 3 Um. 192 

Jc hoJSa t’-iTi Opi’ V* 59 **'•* 

*$£3* •WSSSp^a*”*! iso 
WMVg';,,! 7 . n . •■ ps 

13.9) £102*7 «) :l>eLn 2000 -P2 ifvM 


* i 


)9k£»5 


.comm, tl-rocu. 20.5 >R«1 ^ 

gS.’BSKserrfVJiiVw- 

l > e ?j MW,an °**« 20,5 £9, ‘* New *S8m 168-7® J ' 

“ 4 5 “A^VtamS. .£» » 


Bwlith Draft eieB sw-L" * 

aHs 


V i 


dividend cover baaed on previous year's earnings, p Pence unless otherwise 
indicated. 9 Issued by Under. jj Offered holders of ordinary abates as a 
" rights.'' * m Issued by way of capiiallsation. - Si Reintroduced. 77 Issued 
m connection with reorganisation merger or takeover. ■ Allotment letter 3 or 
tullv paid. HR Introduction. >;> Unlisted Securities Market. | Placing price. 



No. of 

Thurs. 

□ay's 


No. of 

Thurs. 

Day’s 

Slock , 

changes 

close 

change 

Stock 

changes 

close 

change 

Tl 

19 

3*3 

-13 

P 6 0 Deferred 

IS 

386 

+ 6 

STC 

18 

102 

— 

Reed Iniorntnl. 

15 

63S 

+ 11 

Cns. Gld. Fid; 

17 

440 

■MS 

Wordpln 

IS 

130 

+ 18 

Shell Transport 

16 

6S3 

-17 

Brnoll 

14 

215 

- 2 

BSR Inti .. .. 

15 

55 

+ '3 

Doe Corpora in. 

14 

268 

* 8 

imperial Group 

15 

163 

+ 4 

LRC Intcrnaml. 

14 

149 



If Dealt in under Rule 535 (3). rt Dealt In under Rule 635 (4 J (e). 


Baaed nn baiqems over rti* live-day por.nd moirju Thurid^v 


Biroild Qua least 7>:ocLn 1987-92 £79 t « ment Vot 


•krWl Hutton Hides S'.ocPf (£)> SB 
• B 81 


6 ®eF* ,e ” ft* (ft^SI. INM, , 1,1 On 1 1X8 40 J M 

a?"* 1 ! 1985-90 £84 «7:8) LeuaU 198a.Sk £h?(7 >1 

““ C,reta - '«*• ? ft«» »« « I* 1> 4*. 


:: 




!| v\ 










13 





'vs 

Ini 



• 9 m 




i.8m 


lit itU-na 


n P» ;£r -i 


ymancial /nmes Saturday August 10 1985 

STOCK EXCHANGE 


DEALINGS 


5SLSra^ tt y* Exnh^T^l^, Con A«nt frprn 2-30 pm onJThiiftday and a mltd B iramglt tha St ndc Stchangn Talja man ay nt tm: 

8anS?.’ l “ r *‘* U 10 ft0 “ ••®Urith» not ine/uta* |„ ft. ft Shtra intermrikm 

Th* Ph2 SS’SSS « d SSl' itHjgJJ* fc* 25P and prim *ra h pane*. 

“wnaaa wa» don* In the 24 hour* up to 


Sfr*#uvar» M 

«* «?Bl drte * E "*'«w»na 6 DC Pi ii 

f,“S SgCPf f£U 41 r 7 01 
izjjtt *** H ‘* 7?JBcLn 1981-01 £ 77 ^ 
Un&n Midland Industry Spcft ei| 411, 
LDrw^ Proving! Pe*^ 8 .;* tn 19>M1 

gBP®®"** 


I [ rt . L jT . ""—■■I H*II 1 •■w pm m liiurvaay ana imwa mnnifii uit aim suhhiii* ■niann -/■will 

LJ * 1 >08 wwwfld not b* reproduced they «r» not in onSw of wocatfan but. mi asaonttong. ardor which denotes tbs 

day’# highest and lowest dealing prim, 

For then socuritiss in which no butinoH was recorded in Thursday** 
Official List, the latest recorded business in the four pnvtous days Is given 
with the r el evant' date. 

$ Bargains at special prfeos. t Bargains done the previous day. A Bargains 
dene with non-member or executed In overseas marie at*. 


neaa Simmon 4‘^pcDb £57* 
S (?p; 8wB * r * Hl8 °* 9BeLn 1990-95 U1 

5j°dders rniag*} nop) 9 17 . 8 } 

“'w Intntl r2Coi 151 4: 

stonnili Hides iPhsePf fill 99 sal 

■K5 # *M3& 5 ' ! " W tt >‘ » < 6:8 > 

(John) & Son* 127 IT 8) 

Simona* Engineering (So) 14 {7.8 ) 

T— U— V 

S.locLn 1989-94 £654 (6/0). 
im C K B > ,B, ' M '* 75V 1989-9* 
Talbot Motor Co 5>uxDb 1984-89 £81>« 
Tarmac OVscln 1990-95 £82 <5 8} 


Sail!* Glnort Stun Nippon WB «« tub 
14 I;. units £D.4S „ 

Bender Southern stockholders SPCPJ i£l| 
40 (5 '81 • ii^acDh 2D14 SiOfiii tSrai 
■MM Au« SwPr £42 ifi'Ol _ 

British Iniextmnm SUvcPI £46 >; (7<8| 
CcrrtH Oaring 87 8 
Continental industrial 5 I;bcH £45 1518) 
Canoe Investment WtS to sue 14^1 l-t 
•5 81 

Derby Cap she <10 p) 101 (S' 8 I. Wts to 
sub 33 'S' 8 > 

Drayton Premier Inv A'cPtDb £35 < 6.11 ■ 
Dundee London Invest 5KPI £464 17 '81 
EOlubvrph American Assets apcUi 1973-98 
fill 725 i28» „ 

Edinburgh Financial wts to sob 11 ( 2 .'B). 

13:«*0CDb 2C03 £1170 * , 

Edinburgh Invest 3.65s<Pf £454 < 21*1 
" Yorfc SijDcDa 1987 £924* 

SottWh Investors B 7B ( 6 I 8 » 
NtUoiwi investment pi (Slj 140 


rawh. &sss*ur 

112 <5/81 ^ 1DKln 1 9^-39 66 23a Db 1 1980-85 £984 (5/0). TtipcDb 1989- £ 16/0) 

MntPhorson (Donald) 7 UdcLti ib,... ’”* M0 C7i8). 7hocUi 2005-08 £71 'z EngUsh Scott 

16.8) /lopctn 1BB9-94 £78 (60). IBUpcLn 200S-06 £89 It <7, ’8). English Nath 

Magnet Southerns 5.2SpcPf «ii m. mo, L*ectn 1994-99 41 S* <7/«| 16 0* 

Menftinesu pronze BukPI ®Y T» WI ®r Woodrow 7\9«Ui 1987-90 £85 F C Eurotrutt SVpeLn 1*96 £1» 

4.wnep, ttll so. 

Sarbnore iolormaUon Flo SUoePf HW 



mn* 

■‘Fftn 1992?S7"e9ja <C 7li ■ W! * a ' rt * 
■I Clt^m^BurPi (Eii Vs 


MfjW. box 

4^ S « P Db S; i992%7 £90 lit* 


KI.’.T *1091 lost 
K-ir 11 Cons 1 SncLn 


ra- 8 ) 

4f r 


SncLn 1940-95 £108 


’••mi ipr^KiS *** 97 £S7i 

J**" »K« »}H») 4 IS 


SocLn 


Television South 14n0peLn 
E 11 *«S <5.’B). 10 P«Ui 

Thomson OmMsathM. r 

KWPtPT (£1) 75 4- 21.7pcPT B7h 
Thomson T-Lhte 36 

THORN EMI 5pcUn 2804-09 £50 U. 7'-jsc 
Ln 1989-92 £«2t» (tl). 7'iprLn 2004- 
2009 £72. ObKCtn 1989*94 £ 8 *ij h S 
Ttlllnu (Themasl 8tx0h 1489-90 £90. 

BhocLn ieee-44 CBS':0 40 
Tomkins (F.K) «Uectn 1904 £171 S 
Tenter g b SocPt (£11 t!V 4: (6‘*1. 
4 NocDb £39 . 1 6 \ecDb 1 9*5-90 £82 V, 
(5 Bl. 7 idtttOb 10X5-9 O £464 <7 BJ. 
7N pc Li. 1489-94 £75 *« 4T* 

Towles (lOp) 61 


IS M 

•a* f& 


4 55 Towles nop) 61 

MpS?* Charlotte In.est gi;otLn 1995 . 200 a Trataloer House Tec Ob C£H 59 % If8i. 
MSOiSe) !■» suuo g 1-o-Ln 2300-OS £87. lONpcLn 2001-06 


N — O — P 

N ”»* WI * SenU 10#cLn 1 990-2000 £137 

N «.BV*2Sfi s ?A.& Bt,r * r “" (5te •* c»« 

l /? B flrA*n’oS S 2 s aBCM tt ° 90 «?■« 

b‘^,,^*ns Group BtiocLn 1999*2004-6103 


34 ^ 
«llBC 


’ British Steel Group 11 (2 8) 

l %ms* rn « E 4fflk , !tf u 5 r *».i*«r-£n 
>K *'■ 

Northern Foods 7l<KDt 1985-90 £86 : ;9 


Oldecre H^ps (20r> 78 (7 a) 

5So™ n i ; (68)“° 7>tKD * 

^7*8) " 0W *° f *86-91 

Parker Knell 300 (5 61 


1967-92 
£276 80 


F srker Knell 200 r$ 61 
FT W f£l) 44*"" ,HW • ,, ,0 ° 17 0). 4.2PC 


£91 t 2 . 

Transnerr Oewlopmeoi Ge 4.2ac ft f£l) 
SO'i® 

Trlehie 20ecPf 361; .(8 8) 

Trinity intntl Hldgs (50p) 246 
Trlelu 5>BCPI ;£11 40 (6 8) 

Trustheuse Forte 6.2Spt1ttDb 1985-40 
£81': (6 8). 7 25pclstDb 1986-91 £84:. 
(6*8). 1 0.SpcDti 1991-96 CBSV (7 8). 
O.IpCLn 1945-2000 t» (2 8) 

Turner Hawaii lO.IPCOb 1990-95 £90 >« 
(218). UStpcDb 1995-2000 £100U r7i8) 
Turriff Caron 6Unc< n 1983-88 £86'- (SIS) 
Tyne Plywood (Hldgs) S'rPtPJ (£1 1 85 

Unloete 6 nr or (tn 64 re:81- 5>>ecDb 
T4XS-88 £851. 6 (2 8). 7^BtDb 1986-91 
r84lys. 6^ocLn 1001-46 C71 r« 2b 
Unilever 7pc1stPI (£1) 61 (£.'*). S';p<Ln 
looi-ZOne £54^. 7*4»cLn 1991-2006 
£72 ij U 3 U 

Union Intntl Ce BocPf !£T) 46. 7ecPf (CM 
52 (5 8) 

Unlte4 eiv'iit* rHIdgs) Or* 60. SncDb 
1 990 £98 (618) 


Parrish (J. T.) 420 2 S 9S 30 2 6t 7: 

Psvllllen Lelsurd Htdes Mob) 45<-* 

Pjarsmi 7UfXlKDb 1984-67 £9&1ji *»= - - 

p8). JlKlllOb 1986-91 £67. 5<»ae Victoria Caregt Hldss 

i3 ItS-HSJ 5 *."'"- SHpetn 1968- 
93 £73'; 17.8). IQi-gcLn 2001-09 £92 

i nn 3 -e p f luib 1 20e * £,M lObecla 

nMluNHMteralav 7 P eLn 1909-94 £74is 


VMntpM vtiwito l.oncPt (ft) 68 »’* (»'*i 

VMken SeeStB £42': <6*1. 9«cF* (CO 
41 h (5 4). 5ecP( (£1) 62 7 (74) 
'Ictorla Carpet Hldss <1 t 7 


PcntoS DM (20p) 70 

- -£|j 1t4 f78) 


Phlcom BqcPI (_ 
Phots* (London) 
Planer 7v 
Polly Peck 


ndon) line Fi (til 65t (Sell) 
ocm 1992-97 £7« i ( « 

. Intnl 6otP1 (£1) 90 

[Mrtab HM.ge 9',-pU.n 1994-2000 <160 
Powell Duffrvn 4<iMP1 (fiOp) 19 la 


Press Toole (10 p) B2 (7 8) 


R.E A. HWgs 1 
RHP-Croup 7pL. . .. 
Radio Rental* (Hid 
_£63i B'i 7)j (6 6) 


Q— R— 5 
>1* (HldM) 6V.DCLB 


»,«) 

1983*89 

Rimer T«ti|«s SpcPf '(£« 58 (&•) ' 

‘ cPf «1> 53. 8pc2adP7 


■ w— Y— Z 

Weir** CroswelKr 7UecDb 1992-97 £711: 

VWlSr tl-O) 193.3 (34) 

Walker fTnomaa) ifie) i4‘. 

Ward White Go 30ecPf <*11 53 <5 81 
Warn#. W'lfM Rowland 8-CPCDO 1967-92 
£63 (7;a) 

W(Hb»< Glees Go libocLn 1*74 -as 
Cameron 124 (2'B). 6pePl (£1) 
Writ <£1) lio (V8). 6hpcDb 

W«r 5 < 5eriK9 It.SpePf KO 81 
VmSinf TIUlDh <087*92 £»7. 1?*IPcDb 

WFStwoOM 0 < r w HOi-4 fl> ip) S3 f7»B) 



Woo4hiad OonatT £ fwl OecPJ «1) *3 
4(9(9). fl-PCW 1089-9* MSJr <T") 
Woolwerth HI4VS 14nrtn <417^9 £106 
“«^pcLn 2000 £J17 >» Bh 


Rate litre (F. 5.) lids 36 (6 9) 

Ratcliffs (Greet Bnupo) »pciatn t£U X» 

Rrront lOttPcPf. (£1) 81 ■ *: 

Readlcut l/ttal Bbpctn 1988-03 £83’i 

R fs 85 - 90 Ol 3 i 3 IB)) 1; * Xlu ' hMSX °* FINANCIAL TRUSTS 


Cerpn (51) «)'. (518) 

York Trailer HMos IOpcPT (fit) 1*0 (7/0) 


RedUutd ( BMPf (£1) 05. TbPCpb 1950*95 
Rec^^Owoiktiv* Prods 4bc1ctDb £31 1* 

7 , ffl 1 ' AWLff 1 

. £06 (R0). .ft4PCDb 1917-92 £04_<0j8). 


omit " iSSi asufman 



bitril Cons Invst ShecM £484 £210) 
German SmalYr Cos Wts J7 
Glasgow Stockholders 5ocH (£1) 40* 
Glebe llbocLn 1990-9S £210 1 
Gr*eirtrirr Wla 1 <4 111 
Hill • Philip) 5i.o:P* (£D 46 <7 8) 

Mv Tit Guenranr <50P) 124 
Inveitan Cae 1st S'.ocPf £46 
Jersey Gen Inr T« S:?oePf (£11 46 
London *t Lawrence <Sp) 54 <7 B). 5acFT 
•Z‘ l 45 >5 81 

Lnrdn Tit Wli 48 5>scDb 1963-68 
£89'; r— 8 ) 

Lnwl.na Inv New Ili.pcOb 2010 CM b 
•5 8) 

MenchaniS 4'.**cW (£1) 39 • 4D 1 . (2 8) 
Murray Inc Tsi BPCOO 1983-88 £88*. 
«S 8) 

New Court T’.ocDb 1986-91 £81 Jj 16 8) 
New Darien Oil W:s 8 
New Tokyo Wts 90 >6 6) 

North Atlantic Secs 7'ipcLn IMS- 04 £250 
5 B) 

Northern maun Imp rot (£1) 210d 
Oceana Dcvd 275 IS.81 
Plantation 7'tBcLn 2000 £90 2 
Raeburn 50CPI £46 it !) 

RMhts Issues 48 >5 8). 7':pePf i£1) 75 
(S 8) 

Rfer Plata Gen Wts 76 
St Andrew 5>*«F» £4S:. fS 8) 

Scottish Mercantile 364 (2.8) 
srottiih Cities 450 

Scottish Eastern a^DcPf £19’-: 1*4 (ID 
Scottish H-v Ttt 3.85pePM £4 S'* (5 8). 
40cDb £32 -h 8) 

Scottish Mortoaee 4pCFf £34*t (5.81. 

51* pc Ft £45 <5 B' 

Scott'in Nailnnm 6ocPf i£1> 51 <- 3 n 8) 
Shire* New rSOni IBS 7. Dts 28'-:. llac 
Ln 2303-04 £108 'S 8) 

Tff CUr r* in-Hfen F»d /£)) 160 (79)- 
«9C 2nd Ft (£1) 51 (7 8) 

TR ind Gan «i,prn*i £34 >6 Bl. SuncDh 
•*T2.97 £621- (5 8). 5>oeDb 1992-67 

Tv piar hr X** n Wts »23 (8 B). 4<:vtPf 
'61) 3®-- 17.8) 

7* Tee hr otoe** SPrFf (CO 44 H: »<J (Z 8) 
Tr Trustee* Bi-wDb 1907-92 £79 (6 8) 
THm-vest 7W)cDb 1987-9: £a”-8 (9B) 
U- 1 — d Staten Deb Core 4-6acPf t»h 

Wltan BpcDb 1996-99 £76 (6.8) 

UNIT TRUSTS 

M a. G A-rtriran Smaller Co* lec 50 (9I|> 
M 6 G Mini Inc Fd Inc 4C<c (6.6) 

MINES— MISCELLANEOUS 

Anvlo Amer Inv Tnt (RO.SO) £32 (5.8) 
pm-hl Tilt NOpl 14 
* nr wan a RST (Pu21 9 ( 7 . 8 ) 

Cnq. Go'll Fields 6'*vetn 1987-90 £T*!» 
51 -. 7*«vrLn “pPv-2004 £7JN (7*1. 
8V*eLn 1988-93 £93 «i. 

Cm* M'ne* *6a*M (85) (9r> 
... 8ur3«dFt (Rl) 10 
5 — v*re R-s 500 (861 
Gold «71- nfl 

— -tf W«5t Plvoiong (820) 130 (7 a) 

MTO Alnravb) «Z7) 7 ( 3 '33 
Minerals Resources GDI. 40) 590 609 10 

North Kale utO O^OOP 70 

.p-rtvea Onfnns 5* (6‘81 
RU* TI-**v7W A-r-mg 535*. EVoeLn 
1985-90 £82 <5;S) 

MINES— SOUTH AFRICAN 

African European BocFf Ntl) £10* 

Ba.trhc 255 

foronatton Syndic*!* (80.25) 36 (*'■) 
Fist Daon^ntt/n Ooffons 105 r S 61 
G-nrr»l Ml"lnn Union Carp 1!.5aeDh9 
'R271 £7 45 O I) . . 

Traos-Nat'l Coal rPD.501 355'*8) 
Wstem Dene Levels Option Bit (5 8>. 
12pcDbs 1986-93 <R1) 14t ».«> 

OIL 


WVB5* 


1) 220 (7 8) 

T 

Ropngf ifvoepr (£1) 102 <6 *) 

Rowbm* Mackintosh Wts £260 0. Ok 

^ 8 J W,( 6BtUl 

STC Intnl Cdtnvutars 6*e0b 1983-88 


Akroytf smlthsrs 280 S, Qrd ,8f 280 
Armour Trust 10*y>cLn 1991*96 £75* 7 

Auiwallan Aurteuhural ISAO0O) 262 (610 > 

-SiX aggof TShna«B7 Warranu u sub 

■tarrSunvttt^inane* BpcW 1997 (£1) 190 

Berkeley TVchnotoBV nO.OSi 90 2 
Britannia Arrow Hlda Wts to *0* 20 <7/8) 

.EVBcPf (£11 99>s < 001 

WFrsartln ' :«»«: 7vgj iw-w £*r«. 

fc^^M^prtM^TrS? Jer 0 WU tg *u8 5*. fLP^IsVSx" 1991 
F^fitl^'^neg Corpn VbriU 199* $STVg*g 
- Fir*?' National SeeuNUw (Hld9*) impeln 

cUR «W>.« 


Sutton DJUrlR Water SocDb £35 (T.'8l 
Wesi Hamgsblre W*itr II.BOfcM -199S-97 
Cilti (2'8i 

West Kent Water idecSb 1993-90 £89'* 
Wrapham & East DMb Wafer 3 Seep! £37 
(7 '8) 

York Watarworln llpeOb 1916 £109 
(S;8). IIJUbcDB 1999-97 £11 <5 6> 

UNLISTED SECURITIES 
MARKET 

ATA Selection (Sp) 02 3 As. New (Sd> 
81 3 4 (8/8) 

Acme Satellite intnl Og) 200 (£-8) 
Appletree flop) 134 (718) 

A Dolled Holographls Warrant) ISO 5 
(tm 

Blomaehanlcs Intel (10o) 18 (5/6) 

CCa Gantries New (I0p> 07 h I f 
Cannon Street invests (2 Op) 30 3 S. 

7.7bcPI 1994-98 160 73 
CluO Oil Wsrrams Bo 
DDT Group (Sp) 149 SO 
Dean Part Hotel* Group 5lh 2 h. X 
£ Id ridge Poe* A 101) 215 7 
FKB (Stoud New fSnt 163 <710) 

Gibb* Mew 14S (7/8) M 

Good head Print Otm* New DM 80 
(618) 

GouW (Uureiwa) 98 • <*/») „ 
HktvitT** growerv 390. A 343 
Lewmar New 100 1 4 
L«sandcr Ptfroleum New (Sp) 00 TO 2 4 
Michael Uehn) DtUge (2Jp) SI 3 
Most Advertising Groan New (In) 99 6 8 
Facer System* New (50.91) 101 (7>8) 
Pavion Intnl 3.8lpcPi (£1) 51 (518). 

SJSpcFf (CO 70 (5/81 
Perkins (John) Meats New OOP) 37 

PoirriM (lOp) 1)2. New (iBal 112 3 
(7(81 

Sapphire Petroleum (SO*) 100. New (SOp) 
94<; (7'8) 

Spectre Autamotive Eng Prods (10*) 42 

(7)1) 

Svntr rials OOp) £0.008 (2181 
Trlllpn (18*1 83 55. Now (18a) 85f 
United Friendly Insurance 6 (10p) 372 3 
Yellowhammer New (5p) 123 4 5 

RULE 53S (2) 

Application* grafted for specific 
bajxaiss la secarfties not U*ttd 
on any exchange 

Adnsms A 425 (SJS) 

Airship Inds 25 1-6. 

Airship Inds (Ip) 2S 5 ■> (718) 

All England Lawn Tannis GnO 05090b 
I9BB-90 £11.000 100 j „ 

AIIMMi 9Mu Sac IHleFC Bds due 4(9,85 

Allied Emertslnmahts (£1) 105 7 8 30 
Angt|a TV 9 153 5 rt(8> „ 

Ann 5lrret Srawarv (CM 450 5 (7:81 
AppIMOn MOP) 411; U.'«) 
business Mortgsgr* 1*0 1*r (7/8) 

Channel Hotels 6 Proa* (10*) J* «* (7,8) 
Dslbhsttle Finance MO*) 147, 0 (I'M 
Dart Valiev Light Rhw (£1) 110 5 (5l8) 
Dawson (Wmi (10a) 382 5 _ ^ 

Guernsey Ob Light (£1) 240 (7(8) 

Harvard S«C* i2n) 23 4 (7 8) 

Harvard Secs (2p) Rtb by ADRs ILHk 
3.00 (5 '81 

- ’ grne) (£1) 300 5 


(3p) 75 80 

ftriD 

Jernlrm Iw >90 299 « « 

iT^e 1 ^ O^enfiMUon 0 8.76 Kl" 1988-91 

K*"| 4 bounty Ci*mat * » l um (£1) 109 010 

Kuntal Leisure MBp) 15 i t 8 
Lc Riches Starts (CM 025 6 * <7»8) 

Man. and L*r. lev Tit (SDe) 140 ll (5(8) 
Manor Park Cemetery 57 SO (0/8) 

Mane and Overseas Inv Tsi HOp) 10 (6/1) 

Me rr y f t (10d> 195 7 

Morgan Grenfell (£1) 450 (2/8) 

Monro Con (5«> 3M 
Newgate iSb) 2 la (5't) 

Norton viliiers Triumph (l6p> * U 5 (7(8) 
Oldham Eats (Sop) 90 3 V «(») • ' 

hod Rote Radio Var Rate Cnv m 1992 
rfO 1*0 

St Amtell Irewerv (£1) 285 
tl Austdll Brewery Ntw (£t) 285 (7/8) 
Soulhom Newspapers (£1) 178 SIN 2 S 

St* 6 r Offlhore Servlet* I30p) 04tf|* 5 (5/0) 
Taddala Inv* (10p) 7>$ (7/8) 

RULE 5J5 (J) 

Dc4llnys for apo roved companies 
engaged solely In mineral 
exploration 

N6MT 

RULE 53S (4) (a) 

Bargains marked in Securities 
wliera princlpaf market Is oat* 
Ride the UK and Republic of 


are not recorded fn the 
Lilt 


J^sekion Ex 2Z (7^H) 


.. ._0P) 

inchcapg UhTCL" 19d*-»l,#i06 <U0) 
London .fumpean I.O^U^^OS £03* 


. '8bH 7»»9 V» 

Mm'OafMmVnS m »“» *«>. »«»>- 


Mercantile Howe H! 
1984-09 £101 V, 


TdObifcpn' 021 ’£*1 >t (S/B) 

New Court Natarti Res Wts *• *ub*c C 

ShelP 5»^c1stP* (£1) 46«. 7pt2ndPf <£1) 

UnIM Energy Re* (51) 334 »i CUKi 


VS «*5m 40 PROPERTY 


mou^s-V. aispeDO i»Mt «*)* fa®p"fir 7 l 5 Sa,J^?lSS*^.i* 7 ' ,pcmMtDb 1S8M1 

)ssa**Y&ra!»ia® tS&sS ,<«« «« jfe 

0b* Ln £63 (58) , 15(8) 89 u lO'^cUMtOb 1994-99 WM 

•leeaen cCMa$*n) I 2 P * * 50 1 2 . re/s) _ 

3.6PCFT lil) 72 (7.0) INSURANCE Arnlt Sees lO'-ipeDb 1992-97 £98* 


TUpcI-a 1992.97 874 
ipcDb 1907-12 £87>: 


Salcocn 

3.6PCF. 

Schneiders (5.) Son SoePf (0900) £1 46 

ScerSsh Agrle Ind* S*ipcUi £S* 

Bean 1 7 ieAPf «» J$'2. (B IO^.lSj !a®tW 

(£11 102 1*0). n«| 

Sears - Eng Hides Biape 

Sehncourt 9 UpcUi 1983-81. £95 
Shtrpe <Ch«rru> (£1) 410 (50 • 

Shaw Carpets 5 6pcFf [(1) ,051; S (5 0). 

i 0 e* 2 ndPf (£ 1 ) 101 

5 Id law Group 7 1 ^cVh 2003-00 Wj 

Slnmi <5-1 iocfl 441) BJ'a 
Sketch ley 4.2pcPf [£1> 139 

5mrtr? M (w!H-> C V 4 Sbh cwmo Sdnui INVESTMENT TRUSTS 

*41 A, (7 0). 7J.PCL1 19«8:93 e79 . 

Smith WWtwgrth TtpeN C£1» 45 
Smith* Industrie* 7'rpeOb 1983-JB *»0* 
r2 - B). llUPCDb 1995 p 2000 p7 <A0) 

Fullin'* T'.ocDb 1984*19 £081* (S- 1 *) 

Srong HlHg* <5 p) in h 1D . 

Stag Furniture Wdg* lOpeW w’ 

Stavylev Ind* 7 bocln 1986-91 £60 <£/8>, 

T'lPCLn 1986-93 £76 (7.'0) 


INSURANCE *yJ8). t 12XD6 1993-98 £108 >2 

AWel Ufa (Sp) 233 4 5* 5 6 7 ■ Samp ton Higgs rUpelstMtDh 1956-93 

6o*.Pl 1119* MmpSsii Prop Grp stMlOb 1JW" 
20o3r«)) 4ft (7(8) . . 1986 »5l* (5 8). 7VpcLn (19*1-96 

General Are Fir* UIV Cgyii J^ptLn _72lj lAM 

1987-92 £81»»- 7NpCLn 1892-97 £77>* 

_1578>. _ ‘ . . 


(£1) 7»>t 15/8), 7 PC Ln 1986.91 £82 U ** 
London A**urante 

Pearl Auurance 6pcPf (£11 70(r 1 «/■) 
Provincial (nsurante 10 p<P»^(£ 1) 72 5 
. (2(81. 25neF» 20p 40 3 |2(H 
Sun AHiaiic* London l(|*ur*«ee 6*:P£L" 
1880-85 £90t> 


Alliance 4peP» £55. «**«W *37H- SptFf 
£43 >- 4 1- K Deb £35 17(81 
American SpcFfMSUt «:* O/M . 
Anjlo-Amarloen SocarHle* 4b;pePf £38- 

Anrt special Sltuadom wts to Mb 101* 
Atlantic Asset* 5DtPT <£1> 40 (6/8) 


ailton (Percy) 230 (6 8) 

Bradford io:»cPI <£)) 1221r(Z61 
British Land iSgtittMfflb 1987 £111 
r7;8(. 12»CLn 2002 £492 4 
arixtDd , Est 9pcl*tMtD» 1990-97 M4*a 

CapJU^Co unties 6'*oc1»tMtDb 1995-0000 

CMflwrodSfeocU (50p) 5Qb 15 5) 
COIrnan it. Alee) i'*PClltMtna_ 1986-91 
86'- (7 8). •BClMMtDB Itfl’-aa £90 
BpcLn 1991-96 

Craipton 8'*pC1*tMtDb 1-9 86-91 £77 

E nates Prop 7%pcLn 1969-92 £00 (M) 
Green Or«-2S} 67 12/81 
_ lafi 6 PC PI <£1) 44': • 


1998-2003 




:2&* 1* 
1996-2001 


AHN^CIALIIMES SURVElf 

CLWYD 

Tha irinaitcla] Times inropwes to publislr a Survey os. the 
25 m / tS provisional ^dHorlal Rynopsio are sot out 

below. 

Publication Date: October 11, 1985 

INTRODUCTION • . . „ ... 

New and expanding industrial ventures are being jrtttactritD 
the areA Longer e^ablished industries have moderaised them- 
ul i„fT e inirnduetioD to the county, an explanation of the 
JSlJS chances^^n 'incentives available to promote its industrial 
JSgSeratiM. the changing commuoi cations infrastructure. 

CLWYD looking at the current activity and future 

pro^MM of^dustrialwctors prominent in the county's 

economy: ■ 

3Sn53 and phaimaceudcais 

food processing and dirirlbugon 
}e> paper; packaging and forestxy products 
(1) ‘ sto el °^ wr niotals 
(gV textiles and ciothiog 

OVERSEAS Corporation add Brother bdus- 

Japaa wa?SmSyioined*e range of overseas msnuUcturivg 
tries, have rec^tiy joinw ciwyd’s -borders. The attractions 

liT inward' investment from the 

?A*S , 5AiSSt 

WBOUB. ii .1*0 close 

Labour relations in th0rl educational institutions 

co-operation the quality and range of higher 

anS industry to improve^ u> m_ d „„ w promote the 

SSM* "uc««M modern economy. ; 
PROPERTY 

TOURISM diecess in improving its tourism iadust^. 

dwyd. has bed SrtSilwly striking example of the 

Rhyl's WfSSSiitiTO investment The efforts 

'’^E^CWdrSScdo.ir end the contritmtloh it 

SSSe'w ttelotal economy. . . 

. For' jur^er Worsen «** ' 

Brian Herat . 

Financial Times, Oueen’s House 

finangialtimes 

■ fuRO^BUSINESS NEWSPAPER 


Gulidh# .. . __ 

H»mm«rsan 473 <7:8),.__ 

Hosiomare lOiixIitMWh 
^871. (7.8). pocLn £126 
Lknd SvcuvIUe* 6pc1stM' 

£75). (7/8), ' 9pc1tMtM 1‘ 
b.*pCLil 1992-47 £82 !j 4U 
Lowes (John) 1884.89 £78- 9Mpe 

MtDb 1990-97 £87 U C7 r 8)_ .. 

London Coiuity 6bDc1«Mt0b 1985-86 

London 5 SM>p BlgeLa 19Wj97 CTP (8U 

•®g. VEZ ,l SJgSW , W?%HSJ 

£ *9pcL" 1998^3 *141 2 

g'sr ? i 

»MrSdp*l *SOpl £21 
PMChcy 5PCPI *£J) 37 (8 B 
PMI HfcdoB lOMPf OOP) 55 6 
Property Hldus Inv T*t 8‘^cLo 2001-96 
£120: 


AC InH 139* 4* (6>8) - 

as?astf*« 

Av-lto-Eagle MlrM £fON >918) 
AEG-Tgle^nkBn £340 (0|» 

Amld*l - e*** 1 ”* 1 "*" 1 ,>a 

America* Uomt Pead u tt* £44 (9/0) 

Ampul 105* 6 

Msr d i,w u 

Bjrrte* ExpJpfitJonj EB (6'0) 

Basic Rmeoyrre, lnt /faHuui) 105 
8*** Strait Oil A Gt* 41. (2(B) 

9*ve*iKh» Mptoron Wurfc* £1 Of **. 8 

ImS 1 Ftrtjffim SI (6'8) 

koelncr Cm lnt £24 1 * (7 8) 

Ml fib* 815* 

B rumble* Industrie* 0P5 (T.0> 

Ruklt Sembcwang £1 <s;8) 

. Burns Phllp 254 (8/8) 

C*mden Park Estates 55 i5'8) 

Cart*d« North- Wnt (Aujt) 011 8 
Cntlefflil", Toghevs 390 
Central Nsnemin £4V 

Charter Mining 4 OIH 
rheun* Kang Hide* 172* 4 
Coles iGJ.1 19R,(T(n 

Co re lr CO CTN (7/87 _ 

Cammimtty Pwchietrlc Center* £01 k (2/8) 
Co nee Aust ft 12 ( 8 ) 

Cone Pctrulevm 
Control Odl “ 

Conwgst few . 

Cooper indiatrlo* *<(«) 

rnrale* tfa*in r*f T L (V 'I 


JI* le-'OI ' 

gm Auetralle 15.>t 
Coro Corp £181 (T/9) 
Class 8 £4>* (70) 


!t “&££& 

iffigjine.fSU'reeMIW ■«>. 

Town'en- SSR, 1HM» *75 ' 

Unlwjl Kingdom aijocLn 2000-85 £76 
vy'tiea Cttr of London 120 

PLANTATIONS 

W’gsrisi.Wiiw. km 

BA'ZZ'tflllF&Zsr £763 «/*) 
*72 

Malekcff BerhW IjMDM*® . 

Pedang Sen* it B 0/5) 

Plantation General 9P«-n 1998 6l«S i7/0) 
RemWa Rubber ISP) 90 

Slnga^n Para Rubbv «5p> 56 (W6> 

RAILWAYS 

New BrunswhAe Railway ApeOb *5* (5 in 
Qua no A Quebec Ra/fwer Spepb £64 
(5/8) 

SHIPPING . 

Lyle Shinning' f^bCM «1) 20 <7(0> 

'SSFTwtf. ^ eM, 6 i'&i 5 a” 

fi-VJnp«w. l5 IOW A SOE HM Stem (SOP) 
221 8 I S/8) . 

UTILITIES 


Corfl-a Recaorce* TV «.'*) 

Dalmler-nena (DM 00) £203 (Trt) 
Drvton-HHdSen Cofe£20N (6(8) „ 
Diamond Shamrock Corp C12ij (S/n 
Digital laotgtnent £75 (T.3) 

DUnev (WeitJ.Frodjwlenb £65* (2(87 
Dome Mlnee M-k WIJ 
pordmche retro Hrutn IndwHrte £39N* 
a/8) 

Dmdner Berrlr DM 27<* (2(8) 

Dad Dere l oame-tt* Barked 184 WB) _ 

Du Pont (E.I.) Oe Nemoum unto U/V) 
PrtgHrpnlt* In*. *1T<S fW8). 

Geomeull (ASOAOTJ 02 (7(01 

B^FaEsynim 

ww 

Halogen |norev 112 
Hein* «NJ.) C40)« >S/B) _ 

Hewlett- B aekard £27»* (8 '8) 

Hind Plain* Oil Cera 270 

HIM 90 GeM Mtnos 14<r* 16* (5(9) 

92 3 (*l»1 


in*) 

CVA 


0>l IS) 


Barton Transport (HW W S UM» 
Manchester Ship CeM|_5pePI (£)i 


81 h 2 
4 pc 2 nd 


(7(8/. lit 3W>c £27 (6.8>. 

£28 (618) 

Meoer Dock* * Harbour 33 ***. , 3ia*c 
Db 1979-89 CTO (6(0). S'lPCDb 1179*09 
£89 (7/8k S-'ipcDb £10S (2/81 

WATERWORKS 

BfMol Waterworks 4.9 pc £53 <7'B1. 
3*K £39 (7, 6'. 4.025PCW 1983-86 
£90 (7(01. 4pcDb £30 <7iB» 

Cambridge Water 7 'incDb 1960*90 £06U 
(5(6) 

Colne Valiev Water C 7pc £69. *91*1. 4pc 
Db 120 (0/U 

=“ triSirai “ScoWs jjffi 


2.0PCF 
£87 (2/81 
East Worcestershire 
£391* (6/61 


Wa ter wor ks JJk 


% 


Water 3^ pe *40 b C6 (S) , _ Up Standard oil of 
401. (8/81. 7neCb 1936*00 £8fife SHrllnB Pctrole 
' 0PClS *“ * 


fig,! 

1990-94 £90 >■ (S/8l 
Folkestone A Dlatrla Water 4.9pe« 1986- 
88 £83 (7/8) 

Leo Valfay Water 3-5pe £34 CM (». ijnc 
Pt £27. 3-8SPCW 1984-05 £92. Bsc 
Db 1BB5-B7 £90%), U IW8> 

Mid Kent Water l2acOb 199042 £102 

MidAouthcrti WMr ' . »-***. **0 C7I8X. 

7l*peDb 1991-93 £76h «/» • 

Mid-Sussex Water 4.9pc. £54 'j* 5f 
Newcastle * Gateshead Wittr 4^p« 187« 
£48** (S/BI. aTUtX 1098 £481* (K8L 
Xj^icPI £57i*. 4BCD6 £20-31. SpcDb 

North. Surrey Water 4.9 pc A £52 1- (6:8) 
Portsmouth Water 3 -Spc £40t (0/8). 7ns 
Db 1964-88 £96>i 7>t <S(8) 
RKkmamworth Water 3.5pe £40+? «*'0) 
South jafcnifW Wa te rwork s 7^cDb 


1991-94 £77. 7(iocDb 1991-96 
71* (5181 

Sunderland * South Shield* Waiar 33pc 
£39 1: (Bl8i. 1 1 .BOnsDb 1995-97 &101K 


Hooker Cora .. . . 

Hunter R-aoortes 14 (7 P) 

Hetoei AG £80 HA I* (2/01 
ICI Australia 1020 )318) 

IndBCtrial Eqoity 340* 

(nt hnor» i Fiagraneea UUU1 (S’l) 
Ja-dine Metheson Finance Warranta 1U*> 
(7 1<) 

Jirdlnr . Seeurttie* 14«* «v _ 

JeimSon A Johnson 454 -( £5/4) 

K Mart Cora £25 (Sit) 

Kaufhtrf AG £69-90* 

Fvn Coro 820 , . 

Kid* ton Gold Mina* 270* (718) 

KFHIngk.il Tin rMa/ayfJa) »8rh«d Off! (LWl 
Rea) 700 (7(8) 

Kaflm Malaysia 60>t* 

Lac .Mlnrvals ctik nji) 

Lambda Teebnoiogr S rr/81 
Lawter Intnl £91 (6/4) 

Lucky Store* £161 
Mvmunu AG U|<i 0191 
Marriott' Gkp US*9* (5/8) . 

May Deoa j t inan t Stans £381* (6/8) 
McCarthy Grp 100 0(8) , 

MeKnrtr* con* ,VS3661 £49 Vf7/8> 

MCI .ComiwBrtcatloh* (Ik* (6rt) 

Mid- East Minerals 17 a '85 
Mldnapere Resources 1|* 

Mogul Mining 22 (7/8) 

MUA04O4 MIMS 68* £6/0) 

Mver Emporium 187* 

Ntsrl Rhrer CW 26 

New World Devt i opnien t 74H (0/1) 

Niagara Mohawk Power Cora 14*. (7/6) 

Nicholas Kiwi Australasia 103* (7/«) 

Noranda Inc £8U . 

on Snrw 15k V 16 

Ollmot Redourcod 23* 

Pklabera. Mining 800 (218) 

Pan Am corp is- 1 * 

. Pancenttnental Petroleum 15.(6/*) 

Ptlr* IW1V 74. (618) 

Pet r ol eu m sccurirtea a art 80 
Feuooot 5A 670-S0 Sll) 

Phibro-Snomon £32t* «/*) „ - 

Philip Morris InC £51 *) «/6) - ‘ „ 

Pioneer Cenc/ite Servko* 109* 10 1(6(1) 
Pioneer Suoar Bill* 67 (Tl) . __ 

Plymouth Petroleum Resoarces SI Q.0) 
PoseWtm 215 16 (718) - 
Proto* HUBS 600 (9.8) 
lUvtbeen U3548U (7/8) 

Regal Hot** (H>dg() 15 _ , 

SA Manganese Amcor US82.U (710) 

SttSM^P^oiSi £ Corp CSS) (Tin 

ISS^SSSUSd* 

■Shell Canada Class A K13*t 0/8) 

Slemen* AG DM 507 

oleum 2 k 

Prom 11S« (2.TD 
Swire Padftei 

Sydney DeyetoomeiK Core 10* 

Tandem Computers 1 950 75_ 

Tandem Rwourgts 185 90 £ 200 (8/8) 
Tandy Core f 2 ^* <S£8) 

Target PetioSum fA0O-15) 8 
Terre* Reaegroes 439* 239: 

TtrxBS Dll A Gee £n\V»»l5S, W91 

BsruasASWiffi.™ 

SiSSI'XftlffitW'Vi"'* 

W&SSiXrlF&tlPiV* 

Wal-Mart Stares £569 (SIB) 

Wane Management hH ^ 

Winsor Induttrtal Corp 369* 19 7 (0/1) 
wooimi 4800 <7 61 
Wooltru Claa* A 480* (778) 

WoOlWOrtM (ASOJO) 188* CEiS) 

Zanmc 149 (71*1 

(By per mis si on Of t fit Stock 
Etching* Council) 


Ft UNIT TRUST INFORMATION SERVICE 


AUTHORISED 
UNIT TRUSTS 

AUur uwt Tft. P4»n- (a) 

80, HiMwaarg M. Bamwn— h 0345727575 


■ream $M*Jer & C* Ltd. (aX|) 
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Coke gives 
oriental 
flavour to 
all-American 
clothing 


BR warns all pay may be 
stopped if guards strike 


BY DAVID BRINDLE, LABOUR STAFF 


Bjr Terry Dodsworth in New York 


COCA-COLA, the Atlanta-based 
soft drinks group. lias 
angered consumers in the 
Coke-drinking heartland of 


to honour its agreement to pay suburban lines from King’s 
other employees under .the Cross and Moorgate have pro 
“guaranteed week” system. voked an overtime ban by 
“I am saying that we shall guards. Appearance of a train 
have to consider our position, unit converted for driver-only 
The warning came amid If anybody interferes with this use prompted a guards’ strike 
growing fears on both sides of railway, we - have got a very at Glasgow Central, 
the industry that BR and the very serious problem. People These are disputes over re- 
Nation at Union of Railwayman had better realise that now. 


BRITISH RAIL 6a id yesterday 
that It might stop paying all 
147.000 railway staff if the net- 
work was paralysed by a guard's 
strike nest month. 


the U.S, South after sewing were on a collision course over 


up a deal with Murfani 
International. a textiles 
group based in the U.S. 
The row comes only weeks after 
a marketing debacle when 
Coca-Cola was forced to bring 
back its old Coke recipe soon 
after introducing a new 
formula for the drink. 

The latest controversy bubbled 
to the surface when the com- 
pany licensed its name to 
Murjani, which is controlled 
by Mr Mohan Murjani. who 
also heads the 5600m 
(£441.Bml Gloria Vanderbilt, 
tt-S. fashion clothing com- 
pany. 

To a considerable fanfare, Mr 
Murjani's range of Coca-Cola 
sports and leisure clothing bit 
the stores this' week, widely 
promoted as all-American 
products. 

Everything was going fine, 
until a television team in the 
North Carolina textile coun- 
try. making a programme on 
Coke's new patriotic brand- 
ing, discovered that most of 
the clothes were made in 
Macao and Hong Kong. 

It is doubtful whether Coca- 
Cola and Mr Murjani could 
have inflamed consumers 
more if they had tried. 
North Carolina textile 
workers have been losing 
5,500 textile jobs a year, 
mostly because of- Far 
Eastern exports. 

The workers are furious, as 
one executive put it. that " a 
company that is as American 
as apple pie ” could be 
“ distorting the notion of all- 
American to this degree. 
Workers in several factories 
are so angry that they have 
turfed out their Coca-Cola 
vending machines, or sub- 
stituted rival brands In the 
dispensers. “We have some 
mighty upset employees 
right now,’’ said Burlington 
Industries, the biggest U.S. 
textile sector. 

Coca-Cola is now rushing to 
to win back its consumers, 
and yesterday convened talks 
with textile industry represen- 
tatives in an attempt to iron 
out. so to speak, the prob- 
lems posed by the new 
clothes. 

Murjani International, for its 
part, has been clearly embar- 
rassed by the incident. It 
rushed out a statement saying 
that it was an international 
company which relied on buy- 
ing the best quality products 
for the best price wherever 
available. 

It also promised to step up its 
U.S. purchasing hy the end of 
the year. It was aiming to 
buy about $10m of clothes 
from U.S. suppliers in the 
next year. 

At the end of the day. the issue 
may be as significant to the 
sales of U.S. textile companies 
as well as to Coca-Cola. Mr 
Murjani is so enthusiastic 
ahout selling one of the 
world's best-known brand 
names that he has pushed the 
clothing range into stores 
across U.S. 

Eventually. Mr Murjani aims to 
run a 24-hour electronic de- 
livery scnice. He claims that 
thexc tccliniqucs will make 
Coca-Cola clothes “ bigger 
than Gloria " — depending pre- 
sumably. on what Coca-Cola 
lias to say on the licensing 
deal after its negotiations 
with the enraged North 
Carolinians. 


plans for driver-only trains. 

Mr Jimmy Knapp, -the union’s 
general secretary, said: “I tit ink 
the British Railways Board has 
taken the decision to push 
through these changes come hell 
or high water. It is totally un- 
precedented and brutal action.* 

The union is balloting more 
than 10,000 guards on August 
20 on industrial action over 


BR, which recently reported 
group losses of £40Sm. exacer- 
bated by the miners’ strike, 
believes driver-only working 
will save £29m a year by 
shedding 1.760 guard’s jobs 
within five years. 

It says that.it has been trying 
since 1981 to win union agree- 
ment. The unions, opposing 
both the job losses and what 
they claim are the safety risks 
of driver-only working, want 


BR’s implementation of driver- ^p^ n Q /fuS negQtiatioM 
only working without agree- 6 

ment Though the wording to 


appear on the ballot paper has 
not been finally decided, Mr 
Knapp said it would refer to 
strike action. 

Mr John Palette, BR manag- 
ing director for personnel, said 
yesterday that a strike by 
guards, bringing the rail net- 


BR is guaranteeing no com- 
pulsory redundancies and offer- 
ing informal talks on terms. 


inoval of guards from goods 
trains in South Wales, where 
two depots are an strike; on 
Humberside; and at Willesden 
in North London. BR plans to 
convert more iron-ore coal, oil 
and Freigbtiiner services to 
driver-only by early next month. 

Mr Palette said: "We are not 
going to accept a situation 
where the NUR conference 
decides once a year how the 
railway operates. We have tech- 
nology that does not require 
guards' duties, so that staff can 
be used more flexibly in looking 
after customers.” 

Union leaders assume that 


On the Bedford-St Pancras line, the management thought htere 


where guards were withdrawn 
from local passenger .services 
two years ago, drivers earn an 
extra £7.32 a shift and signal- 
men an extra £2.44. 

Plans for extending driver- 


work to a standstill, might only working to passenger 
leave the management usable services on the Great Northern 


would be little resistance to its 
move in the industrial relations 
climate following the miners’ 
strike. If so, the unions say, BR 
will have been taken aback hy 
the strength of resistance on 
the ground in recent weeks. . 

Background, Page 4 


Gallup poll shows support for 
merger of Alliance parties 


BY PETER RIDDELL, POLITICAL EDITOR 

to do so if there was a merger, about a merger after the next 
Those who have considered election, 
voting Alliance are over a However, some prominent 
Quarter of the total sample and Liberals have argued that the 
are in addition to the fifth who identity should become closer, 
say they have voted Alliance. In particular, they have said it 
The poll also shows a large should be made plain before a 
majority for one Alliance leader 
rather than two, both among 
all voters and potential sup- 


THE SDP/Liberal Alliance 
might increase its support con- 
siderably among voters if the 
two parties merged into one and 
tbere was a single leader, 
according to a Gallup survey. 

The results will intensify the 
internal debate about the direc- 
tion of the Alliance. It will pro- 
vide ammunition for the 
influential group of senior porters. 

Liberals and some Social Demo- UnuioiIar HH ._ 

crats arguing for closer links, h before the 111 ™ u>) ram,llus puuuu 

short of merger, against the support for Mr Steel rather than 

preference of Dr David Owen, g*®™ 1 *1 2S2V T-fiJ for Dr Owen as Alliance leader 
the Social Democrat leader, for f teel the Uberal leader has 

gone along with Dr Owen s sup- 


general election that there will 
be a single leader afterwards in 
any negotiations with ' other 
parties in a hong parliament 
The Gallup survey, conducted 
in mid-July, confirms public 


Paris pats 
pressure on 
Bonn over 
European 
fighter 


THE LEX COLUMN 


Messiah needed 


I 

J,... S.J " ... - 


By David Marsh in Para and 
Peter Bruce in Bonn - 


for STC 


* 

F 


FRANCE TS trying to persuade 
West Germany to join it in a 
project to build a fighter air- 
craft for the 1990s,. in spite of 
the accord last week between 
Britain. West Germany and Italy 
to go ahead with a. similar pro- 
ject without Paris. 


The 


.. nightmare progress of ■ 

“ «*• I- 5 » 9595 


attributable loss of £8.7m for 
the first half of 19S5.' Whereas 
it was possible last year to pay 
an interim dividend of £17m 
twice covered by earnings, this 


Questions of Franco-German I time STC has wisely given up 


a close partnership of separate 
parties. 

The Gallup survey, a pre- 
viously unpublished part of its 
monthly poll, shows that 45 per 
cent of voters would be more 
likely to support the Alliance 
if the Liberals and Social Demo- 
crats merged into one party, 
with S per cent less likely to 
do so. 

Moreover, 63 per cent of those 
who have considered voting 
Alliance would be more likely 


port for a dual leadership while 
both men have stressed their 
belief in their complimentary 
roles and in joint appearances 
during election campaigns. 

The current position, is that 
the leader of the party with 
the largest number of MBs 
would become Prime Minister 
if the Alliance was in a posi- 
tion to form a government Dr 


by a margin of 53 to 33 per cent 
among all voters. They are level 
pegging among those who have 
voted Alliance. Broadly the 
same preferences are expressed 
about who would be the better 
Prime Minister. 

There is also majority sup- 
port, even among Labour 
supporters, for a “ rainbow ” co- 
alition in which Labour and 
Alliance would agree not to 
fight each other in certain seats 


Owen has, however, made it at a general election. However, 
clear that he has an open mind all parties have ruled this out. 


South Africa Continued from Page 


to persuade the South African high-level meeting several weeks South Africa that the President 


Government to open a broad 
dialogue with all major black 
leaders to ease racial tensions, 
a senior U.S. official said yester- 
day. It was urging Pretoria to 
address the root causes of the 
current unrest, he said. 

The White House said yester- 
day the U.S. had expressed 
candid views to Mr Botha in 
Vienna and: “We are encour- 
aged by what we heard.” The 
White House and the State De- 
partment reiterated the admin- 
istration’s continuing commit- 
ment to quiet diplomacy under 
the constructive engagement 
policy. 

Officials said the U.S. had 
agreed to th«; Vienna meeting 
after concluding earlier this 
week that SouLh Africa was 
serious in its now approach and 
was genuinely interested in 
listening to U.S. views. The 
U.S. did not respond to an initial 
South African request for a 


ago. might take the opportunity to 

However, Mr McFarlane said announce a fundamental reform 
yesterday Pretoria was in the of the Group Areas Act — the 
middle of a very serious process- laws which prevent Blacks 
Mr Larry Speakcs, While House living and owning property 
press spokesman, said the U.S. where they choose, 
expected the process tocontinue 


for a matter of days, perhaps 
weeks. 

Other U.S. officials said 
Washington was hoping to 
revive the stalled negotiations 
for the independence of 


The Group Areas Act is 
widely seen as the most frus- 
trating of the laws limiting the 
freedom of the black popu- 
lation. Its abolition — like the 
recent scrapping of laws pre- 
venting inter-raclaj marriage 


defence collaboration, including 
the sensitive issue of extending 
France’s nuclear deterrent to 
Germany, are expected to be 
high on the agenda of a meeting 
between President Francois 
Mitterrand and . Herr Helmut 
Kohl, the West German Chan- 
cellor, in the south of France on 
August 24. 

M Cherles Hernu, the French 
Defence Minister, yesterday 
postponed a trip to Japan next 
week to devote himself to press- 
ing issues in Paris, above all the 
fighter project Defence Ministry 
officials stressed that France did 
not regard the fighter issue , as 
closed and said M Hemu could 
come up with 
tions ,” although they did not 
say what these could be. 

French officials, who reject 
any idea that Paris is under 
a time limit to decide whether 
to join the Anglo-German-Itallan 
project say the August 24 meet- 
ing will be crucial in settling 
France's final position. 

At the end of last week, two 
years of talks between France, 
West Germany, Britain, Italy 
and Spain to build a five-nation 
aircraft appeared to have col- 
lapsed and the three-nation 
agreement was signed. 

Officials in Bonn and London 
last night were puzzled about 
signs that France was prepar- 
ing a new initiative. 

Though M Mitterrand is 
dearly prepared to bring maxi- 
mum influence to bear on Heir 
Kohl, France's room for 
manoeuvre appears to be 
limited. 

Bonn, officials say any back- 
tracking in tiie German agree- 
ment with Britain and Italy to 
build a 9.75-tonne aircraft— in 
which German industry will 
have a 38 per cent stake — 
could lead to the resignation of 
Herr Manfred Woemcr. the 
Defence Minister, as well as his 
armaments director and the 
head of the air force. 

Mr Michael Heseltine. 
Defence Secretary, made clear 
last week that the terms agreed 


on dividends entirely-— pending 
the arrival of a new manage- 
ment which pan decide whether 
the full year's performance 
warrants a final distribution. 

The new chief executive, who 
may be hard to identify and 
harder to attract, will have a 
great deal else to think about 
The most positive aspect of yes- 
terday’s statement was that it 
appeared finally to break with 
STC’s grander strategic ambi- 
tions. These have proved expen- 
sive indeed to shareholders, who 
have seen the sharcprice faH 
from 374p at its peak last year 
to a mere 92p yesterday, and 
subscribed for over 220m new 



future. Scarcely anything in 

the portfolio can now be . 

new proposi- 1 shares at various stages of that regarded as immune, for the £1,100 before his cheque te re- 


wound. the pricing was so charts 
able as to make undersubscrip- 
tion almost until in kable-7-at .that 
exchange rate, the Swiss and 
Japanese portions were lapped - 
up 

With just IS per cent of the 
issue left tor the public, Larard*;. 
chose to allocate shares up to a 
cut-off point of 1.400 sharevand 
then at only 100 or— for tl>e 
lucky few— 150 each. By any: :. 
standards, the threshold is 
absurdly low; Investors putting 
up more than £1.400 cannot be . 
described as outlandDshly rich’... . 

Even those who won their 100 ■ 

shares will hardlv be rubbing 
their hands with glee. Someone,, 
who had applied for 1,100 
shares, for example, would re- 
ceive 100. Even if he. sold, -s 
immediately at a price of 123p— # 
an apparent 25 per cent instant ■ - 
profit — he would make -the - 
glorious sum of £1.40 after a 
stockbroker’s minimum commls. 
sion and the interest paid on tin 


descent. 

Those who took up the rights 
issue in February will have 
been boiling to know why the 
headlong decline of the busi- 
ness went unrecorded in the 
prospectus, was ignored in the 
annual report, and glossed over 
as recently as the annual meet- 
ing; that curiosity is still 
largely unsatisfied. The cynical 
theory that STC went for an 
early rescue rights issue on 
favourable terms while the 
going still looked good can' be 
dismissed; it seems far more 
likely that the management— 
and the auditors— simply did 
not know how fast the com- 
pany’s affairs were deteriorat- 
ing. 

The speed at which things 
slipped out of control is evi- 
dent from the first-half cash 
outflow of £185m, a mere £17m 
more than STC raised from its 
rights issue. It appears that 
everybody concerned with 
spending, from component dis- 
tributors to the constructors of 
wafer plants, was allowed to 
plough on according to budget 
without regard to the 
diminished .operating inflow. 
Present indications are that 
cash flow in the second half 


turned. Hardly the stuff on 
which wider share ownership is 
made. - ' ’ 


best of STC’s businesses are 
going to demand a high rate 
of investment — as with chip 
production or computer 
development — if they are even 
to be saleable. Yet the tradi- 
tional cadi generators, like . . ... _ 

telephone switching and -trails- Apparently, wheu s a, un««M~ 
mission, are currently having tion. The defence of Scottish 


Throgmorton/SNIT 

When is an offer not an offer? 


trouble paying their own way. 

Though an inco ming manage- 
ment will be able to pull in 
cash by selling the most 
peripheral businesses, there is 
likely to be quite a drain on 
the available equity before a 
stable -enterprise can emerge. 
Since STC’s high gearing and 
potential load of redundancy 
costs must deter anyone but 
the truly brave from taking it 
over, the company may itself 
need to come to the market 
for new money before long. 
It will then need to tell a 
pretty good story. 


Britoil 

It was dear from the start 
that the Government was -deter- 
mined to avoid another Britoil 
flop on its second run. The 
pricing was extremely generous 
and cosmetically, at least, the 
shares were fully subscribed by 
the underwriters 


Northern Investment Trust 
against a hid from the Throg- : 
morton Trust has thrown up 
some interesting questions of 
definition. Murray Johnstone, 
the Glaswegian fund manager, ' 
thought of making a counter-bid, 
but chose instead to .suggest 
that SNTT unitise itself and: 
hand the management of the. 
unit over to MJ. By doing so, 
MJ was allowed to pick up 14.9 
per cent of SNTFs shares at 
over 154p in the market without 
having to offer the same price 
to other shareholders. 

Had SNIT just decided to uni- 
tise itself, it would evidently 
not be making an offer to share- 
holders. Bat by handing the 
assets over to MJ, it creates an 
end result which is exactly the •- 
same as a take-over: the target 
company and its shares dis- 
appear. and shareholders are 
compensated with equity— or in : 
tbis case, units — in another com- 


4 


before the 

will be roughly neutral — hut public even had a look in. That pany. 

that is an estimate that can obly the Government’s advisers were It may well be that after .uni- 
„„„ w be as robust as guesses about cautious is understandable. But tisation. shareholders will he 

by Britain. Germany and Italy amount redundancy costs by offering such a small percen- better off than if they had been 

J *'**“>"» - I thaf 1 nmil hrmnnii ill ran,. ;<•«, .f u i. xl .hi. ..II *1 : t. 


Namibia. The State Department and sexual relations — would 
said the Vienna talks had remove legal barriers to the 
covered the situation in South ability of urban blacks to move 
Africa and the neighbouring from the townships in which 

they are presently obliged to 
live. 


countries. 

Some indication of the 
changes in the apartheid laws 
planned by Pretoria might be 
given as early as next Thursday, 
when President P. \V. Botha is 
due to address the Natal 
Congress of the ruling National 
Party. There was speculation in 


Rumours were also rife that 
Mr Nelson Mandela. tire 
imprisoned leader of the banned 
African National Congress 
might be released shortly, but 
these were strongly denied by 
government sources. 


were non-negotiable. 

British officials believe that 
France under-estimated the 
strength of Herr Woerneris 
resolve to reach agreement on 
the project by the end of July. 

Bridget Bloom writes: The 
British Government considers 
the agreement signed in Turin 
last week to move to the project 
definition stage of the aircraft 
is irrevocable. 

Defence Ministry officials and 
the British aerospace industry 
have long been suspicious of 
French intentions and claims to 
design leadership on the 
fighter, and are clearly 
delighted with the agreement 
They see it as advantageous for 
Britain to work again with Ger- 
many and Italy, its partners on 
the Tornado fighter-bomber. 
Both the industry and the MoD 
are uneasy about any prospects 
of the Turin agreement being 
re-opened. 


that a new broom w ju require, tage of the issue to the British able to sell their shares at 154p 
STC has clearly not provided, public, they laid themselves to MJ. But the sums have not 
above or belowthe line, for the open to exactly tho sort of fiasco yet been done, and it is bound 
full cost ofthe rationalisation that occurred yesterday. to be a close-run thing. Either 

programme that is to come. Admittedly, sterling has fal- way. there may be a case tor 

what that programme looks len by 10 cents against the the Take-over Panel elaborating 
depend on a new dollar since the Issue was priced, on its definition of offers as 


like pill 


management's idea, of what making the shares more.'attrac- “take-over and merger trans- 


businesses are central to STC s tive. But even at 11.43 to the actions however effected.’’ 


INVEST nowin THE 


CHIEF PRICE CHANGES YESTERDAY 

(Prices in pence unless otherwise indicated) 


RISES: 

Treas. 2* pc JL2Q11 £104 +' i 

Amersham Inti 328 + 8 

Ashley Jndl. TsL ... 29 + 7 
BP 540 + 7 

Capital Gearing Tst. 510 + 15 

Clay <R.1 156 + 9 

General Accident ... 655 + 13 

Gent (S. R.) 78 + 6 

Glaxo £13 J + * 

Good Relations 250 + 20 

Lawrence (W.) 78 + 6 

WORLDWIDE WEATHER 


l^ee Cooper 120 + S 

Flcasurama 240 + 10 

Reed 'Executive ... 195 + 8 
Thorn EMI 356 +. 22 


Majority of Bell’s board 
rejects new Guinness bid 


BY LISA WOOD 


FALLS: 

AB Electronic 245 — 20 

BOC 279 - 7 

London & Northern 71 J— 9 

RolaRex 160 — 10 

STC 92-10 

Vickers 250 — S 


UK today: Cool. Bright inurvala and 
ahowota. North and West will have 
hajvy. prolonged showers, end gales. 


Y’da v ! 
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*C *F 
Alice >9 5 M 75 
Algiers S 13 H 
Amsdm. F M 75 
Athens S 31 Hi 
E-iihr^iif • S 37 33 
EMrcInd. P .'5 ?!> 
Feirui F 30 06 
PelliU C 54 
Felord. C IS 61 
BFrf.n S T2 72 
Biamij C 22 72 
B"nhm. F 17 S3 
Black p'l F IS 61 
Bombay 5 29 84 
Bonlr F a 75 
Boulrin, R IT SJ 
Erisinl C 17 SJ 
Brussels F S 77 
BudPSt, C 17 63 
Cairo S 73 73 
Cardiff F 17 63 
Cara T. C 16 61 
Chr.-i.t F 16 Si 


Corfu 


Y’day 
nt'ddijy 
•C 

S 73 K 
DalMat F 27 81 
Dublin F 17 63 
Ohrvnlr. S 2* 75 
Ednbgh. F 16 61 
Faro S 24 75 
Florence F 26 79 
FrankFl F S 77 
Geneva S 23 73 
Gibrltr. K 25 77 
Grsp'w C IB 61 
G'rfiDsy C 14 57 
H. Konq F 32 90 
Inn stir' It S 23 73 
Invrnss, F 15 53 
l.o. Man F 15 35 
Istanbul F 25 77 
Jersey R 13 55 
Jo'burij S 23 73 
L. Pfms. S 24 75 
Lisbon S 25 75 
Locarno S 24 75 
London C 16 61 
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C— Cloudy. 


Y'dav 
midday 
“C °F 
Madeira S 23 73 
Madrid 5 31 88 
Majorca S 27 81 
Malaga 5 35 77 
MntU S 27 81 
Mch ,rr. F 13 64 
Melbna. C 11 52 
ww. c.y — — 

Miami t F K 70 

Milan S 23 77 
Monlr’lt F 19 66 
Moscow $ 31 88 
Munich F 20 68 
Nairobi ■ — — 

Naples S 25 77 
Nassau — — 

Nwcstl. F 13 64 
N Delhi F 23 SI 
N Vorfcf F 23 73 
Nice S 24 7S 
Nicosia 5 31 83 
Ooorta F 21 70 
Oslo F 13 64 
Pans H 22 73 
Peking S 31 86 
t Nann GMT icmperatuies. 

F— Fair. • fn— Fog. K — Hail. R — Ram. 6— Sunny. 

SI — Slaor. Sn— Snow. T — 77iundor. 

t Noon GMT temperatures. 


Coternu R Z°i 77] L. Arm.t C 13 K 
Cpnh^jn. S 20 6S 1 Luxmb?. S 23 73 


Y'day 
midday 
*C °F 
F 16 61 
Prague S 20 68 
Ryhvfc. S U 57 
Rhodns S 30 86 
Riq J'o - — — 
Rome F 26 79 
Salcb’rq F 21 70 
S' cisco 1 F 13 55 
Smgnpr. F 28 73 
S’tiasof — — 
Stckhm. S 22 72 
Srrasb'g S 27 8? 
Sydney F 15 58 
Tangier S 24 75 
Tel Aviv C — — 
Tenarito S 27 81 
Tokyo F 30 S 
TVntoJ F 19 66 
Tunic S 32 
Valencia S 27 SI 
Vnmca S 26 79 
Vienna C 17 63 
Warsaw 5 20 68 
Zurich S 24 75 


A MAJORITY of the board of absence of a better offer by- 
Arthur Bell and Son, the Scotch August 23. the closing date of 
whisky distiller, yesterday re- the Guinness bid. he believed 
jected the new £360m takeover it was in the best interests of 
bid from Guinness and an* Bell shareholders to accept the 
nounced that Bell was seeking revised Guinness offer, 
an alternative offer. The statement by the 

Guinness, the brewing and majority of the Bell board said 
retajting group, warned later: the revised Guinness offer did 
“It is urgent for Bell's em- not reflect a full valuation for 
pioyees and shareholders that Bell. They believed it was their 
the future of Bell is resolved, duty “to secure the highest 
Earlier this week Guinness possible price for the company 
intensified the already fierce: which is compatible with the 
contest by increasing its origl- protection of the Bell’s business 


Pipeline order 
for Italian-led 
consortium 



By David Barchard tn Ankara 
A CONTRACT for the Turkish 
section of the 575-mile long 
second Turkish-Iraqi pipeline 
has been, awarded to a con- 
sortium led by Sajpem of Italy, 
and including Tekken and Kut- 
lutas of Turkey. 

The consortium's bid at 
5254.9m (£1 88.8m) was $20m 
cheaper than that of its British- 


=THE WMDLEY HONG KONG TRUSTS 


Following 

Declaration, the future ol Hong&ongseems 
assured Like its past that future ■will be as the 
“gateway to China”, the largest untapped 
market in the world - with more than one 
billion consumers. 



China has created 4 Special Economic 

financed nearest rival, a con- I Zones andl4 coastal cities, where foreign- 
sortium of British Pipeline I owned businesses are permitted- and joint 
Engineering. Topo Engineering J ventures between foreign and Chinese 

investors are actively encouraged 


FULLGF 

eastern promise? 


nal 1327m bid and announcing 
that this was its final offer. 

Yesterday's statement by 
Bell followed a five-hour meet- 
ing. It said the board was 
unanimous, with the exception 
of Mr Peter Tyrie, the director 


and employees and • con- 
sequently Bell’s is seeking an 
alternative offer." 


Under Take-Over Panel rules, 
Guinness cannot increase its 
final offer unless a competitive 


ill JTC uie Uirecior ujj emerB{ *. 

in charge of the Glen eagles , emer 8 es 

Hotel division. On Thursday Analysts in t he City yesterday 


Mr Tyrie surprised the City by sa V? 1 a counter bid was 
dissociating himself from a nnnkety- 


holding statement made by Bell 
in which it said it continued to 


Under its new bid, for every 
five ordinary shares in Bell. 


reject the Guinness offer. Mr Guinness offers four new ordi- 
Tyrie then said he would write nary stock plus either £2.65 in 
to Bell shareholders urging cash or a £2.65 nominal of Si 
thpm to accept the Guinness per cent convertible unsecured 
offer if he could not win his loan stock. 


and Mamubi of Japan, and 
Eoka losaat and Attila Dogan 
of Turkey. 

Other contenders are thought 
to have been Mannesman of 
West Germany and Brown and 
Root of the U.S. 

The award is the second 


As a result Hong Kongfc traditional role i 
the trading post between China and the rest i 
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laandtherestof 

the world is already increasing in size 
dramatically. 


Share in Ihebeneffl ofthe opening of the 
Bamboo Curtain to the greatest possible - 
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^ viiu The Hong Kongstockmarket is already 

recent disappointment for rising to reflect this— although this is surely 
British companies in Turkey, just the start of something much, much bigger: 
In. April, a consortium including 

~ * “ MH)NE ELSE IS AS WELL QUALIFIED 

10MAMGE SUCH AN INVESTMENT 

The Wardley Hong Kong This t is managed, 

on-the-spot” by Wardley Investment Services 

Kerkok to Yumurtalik on Limited - part ol the HongkongBank group. 
Turkey’s Mediterranean coast j HongkongBank is the major £ 

as 5 offices in 


Cleveland Bridge was runner-up 
in the bid for the $550m second 
Bosporus bridge contract. 

The pipeline will run from 
the Iraqi oilfields around 


Wardley 


colleagues around to his view- 
point at yesterday’s meeting. 

Mr Tyrie. said after yester- 
day’s meeting that in the 


Guinness dosed last night at 
258p, up 3p on the day, valuing 
Bell at 259.4p per share. Bell 
closed at 247p per share. 


A letter of intent was 
delivered yesterday to the win- 
ning consortium in Ankara. 
Contract details are expected 
to be completed by October 2a 
The deal includes supply of 
parts, pipe-laying, and the con- 
struction of a terminal. 

The consortium put together 
a $262m credit package for the 
deal, involving $170m from sup- 
pliers’ credits and $90m in 
commercial credits from a con- 
sortium of banks led to' Manu- 
facturers Hanover Trust, 
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finance some 200 projects in the People’s 
Republic of China (that's probably twice as 
many as any of its competitors). 

Wardley, itself , is the largest institutional 
investor in the Hong Kong market - so the 
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Martin Hoyle tours 
the British summer 
seaside and fin ds 
signs of change in 
hallowed traditions 
of entertainment . . . 

SUMMER- IN Britain. Traditionally, a 
tune for the seaside ; sometimes, even 
the sun. Almost as traditional are the 
nation's piers; like the nation itself 
they , are lapped by salty water, half- 
apprehensively and half-thankfully, in 
one coastal _ resort after another. A 
curious. British phenomenon, piers, the 
heart of holiday entertainment; where 
there’s « pier, there used to he a show. 
They linger still — from Blackpool to 
Bournemouth, Llandudno to Torquay — 
in spite of frequent - civic philistinism 
and municipal meanness. But times are 
changing, it seems. Take Blackpool, for 
instance. 

: There are 20,000 beds in Blackpool. 
Visitors’ beds, that is. For sheer num- 
bers. the "nearest competitor in seaside 
tourist potential is Bournemouth with a 
mere 7,000. Biggest and boldest of our 
coastal resorts, Blackpool exploits 
every asset- available t— except. the sea; 
but then, as the borough council’s tourist 
office succinctly "puts it, “People, don’t 
spend much money. cm the beach.” . 

Ever since the Tower opened in 1894 
Blackpool- tradespeople have welcomed 
Lancashire’s “golden rain.” The boast is 
that .’all. entertainment in this town is 
under cover,- with the -exception of the 
beach” and that oversight is to be 
remedied. By next May, The Sand- 
castle should be open.: a mammoth glass 
hangar in which visitors can improve on 
last season’s total tourist spending of 
£250m with the help of a wave pool, 
giant water slides, a market square take- 
away. a piana with . a revolving -stage, 
a beer garden, a “play paradise" and 
something called “easy ramps;” There 
will even be a terrace — “with trees” 
but without the concomitant annoyance 
of the elements. 

Blackpool prides itself on moving not 
so much with the tunes as ahead of 
them. Given the resort’s image of it- 
self as the model for future develop- 
ments in the hallowed tradition of 
British seaside entertainment its plans 
may be viewed with alarm or eager- 
ness ; but attention must be paid. 
Among other things, though, the por- 
tents for end-of-the-pier entertainment 
are ominous. As Blackpool points out, 
social habits are changing. In spite of a 



The view from the pier 


proud record of providing “good family 
entertainment,” the tourist authorities 
realise that “kids don’t want to sit in a 
theatre all evening." Anyway, the holi- 
day camps — Butting, Pontius, Lad- 
brokes — have their own shows. 

Yet the pier shows go on. even if the 
piers themselves are not all they were. 
Granada Television, for instance, took 
one look at Blackpool’s North Pier and 
fled. Filming J. B. Priestley's elegy to 
the variety theatre. Lost Empires, 
Granada was shocked to find the pier 
had nothing left of the required pre- 
1914 style; so it used Llandudno Pier 
instead, cunningly intercut with shots 
of Blackpool Tower. 

Llandudno Pier is not what it was, for 
that matter. There’s still a show there 
bu£ -it’s inanimate — a £100,000 version 
of the grisly London Dungeon. But 
the pier is pretty enough for any 
Edwardian television series; its painted 
ironwork gleams white and the little 
sweetshop displays every imaginable and 
unimaginable exotic variation on fudge. 
Llandudno Pier looks back at the gen- 
teel stucco crescent of the promenade, 
crowded with cheery elderly northerners 
who mistrust abroad and have probably 
never taken a package tour in their lives. 

On a bright day the sea takes on the 
rich and distinctly un-Brftlsb near-inki- 
ness of a bruised damson. Tony and 
Maria play and sing in the Happy, Valley 
gardens from mid-morning until after 
lunch; the Llandudno Town Band per- 
forms on the prom bandstand when 
weather permits; and the Llandudno 
Ladies entertain with their Barbershop 
Chorus at the Imperial Hotel. All- of 
which almost redeems the Dungeon and 
its 80 lifesize figures (“allow at least 30 
minutes"). . 

If not on the pier, the Arcadia 
Theatre is at least on Llandudno’s prom. 
Unlike Blackpool, where there is mis- 
trust of local authority being involved 
directly in theatre, Aberconwy Borough 
Council is taking the plunge; tonight, it 
is presenting Showtime ’85 starring tele- 
vision’s Peter Goodwright- On Thurs- 
days. another TV man, Derek Batey, 
hosts bis Mr and Mrs Show, a spinoff 
from the small screen. But Showtime '85 
straightforward variety, sums up much of 
slimmer theatrical fare everywhere; 
energetic girl dancers aping the calis- 
tbenic approach of their TV pop show 
colleagues, spare but imaginative sets, 
and a mature audience. 


Certain jokes recur: I heard a Hebrew 
defined as a male tea-bag in three out of 
five shows; and learnt to mouth along 
with such Irish jokes as the one about 
the drunk who poured a bottle of beer 
down the toilet with the words, “ Itll 
save me going in the night.” Ronnie 
Hayward, the supporting comic, would 
be run out of the Borough of Camden on 
a rail for his anti-Hibernian hilarities; 
but Irish stories, it emerges, are a well- 
loved and intrinsic part of seaside 
comedy. 

At the Llandudno Arcadia, the 
audience . is composed of very senior 
citizens. The Huddersfield Society for 
the Blind are in; so are several tours, 
Paul and Brenda all the way from San 
Francisco, and Mis Arwen Rhys on her 
98th birthday. They .are quiet, attentive 
and appreciative, and join with quavery 
gusto in the singalong, with Its rude 
noises. Seaside audiences behave beauti- 
fully, if unexpectedly. They never cough 
or rustle or talk, except to make the 
required comment; they laugh in the 
right places.' 

Walking back akrag the promenade I 
looked through a window to watch a 
group of elderly ladies doing formation 
dancing in the front, room of a private 
hoteL They ended with a conga. The 
Granada location index got it light when 
Bet, Mavis and Rita cancelled their 
, Spanish holiday in favour of the Golden 
Mile this summer. Lost Empires came to 
Llandudno; Coronation Street went to 
BlackpooL 

A week spent visiting Britain’s sea- 
side cheeitogly confirms one’s belief that 
they must have something to become 
popular in the first place. Torbay curves 
invitingly, almost ridiculously pic- 
turesque; the dramatic north Welsh 
countryside provides a green backdrop 
for Llandudno to nestle against; in spite 
of Its shining mud flats, Weston-Super- 
Mare is gently threatened by woods and 
Somerset water meadows; and Blackpool 
— well, possibly owing more to art than 
nature, Blackpool is Vegas-on-the-Sands. 
It knows where it’s going and what it is. 

Bournemouth, however, is looking for 
an image. The most striking visitors are 
the foreign adolescents from the area’s 
countless English language schools who 
lounge listlessly on the front in the even- 
ing and mill incredulously around at the 
station on Sunday when it becomes 
apparent that we have all missed the 
London train thanks to an error in the 


printed BR timetable posted on the wall. 
The resort's ‘aim to cater for a wider 
and" possibly more affluent audience than 
some others is illustrated by the attrac- 
tion at the Pier Theatre in its 25th 
anniversary season: an actual play, no 
less, though yet another TV spin-off. 

Duty Free is set in a holiday hotel in 
Spain (tailor-made for unfavourable com- 
parisons with the theatre's home-town). 
Disjointed and episodic, the plot mean- 
ders through the manoeuvres of ner- 
vously attempted but comically thwarted 
adultery between two of the English 
guests: rough diamond David, newly re- 
dundant and having a final fling at 
glamour on the Costa del Sol, and upper- 
crust Linda. 

At the Pavilion Theatre, ventriloquist 
Keith Harris, whose ability to sing patter 
duets with a dummy was noted at last 
year’s Royal Variety Show, plays to an 
audience of parents and children. F 
green duck, Orville, and Cuddles, the 
orange ape with a broad northern accent, 
are known from TV; but seaside theatre 
adds another element to otherwise fami- 
liar material. What can only be called 
the MacGill factor, a dash of naughtiness, 
transforms a conventional routine into a 
conspiracy between performer and 
audience, and establishes a friendly 
intimacy hard to find in any other popu- 
lar theatrical form. Not I hasten to add, 
that either Orville or Cuddles uttered 
profanities; but the occasional flatulence 
joke that might not have got by on televi- 
sion brought a blast of abrasive populist 
air into the theatre; as it did with the 
Grumblweeds ait Torquay (they also go in 
for nose-picking jokes). 

Television performers loom large at 
the seaside, though only because TV 
is today’s music halL The sort of acts — 
even, one feels, the identical jokes — that 
our prandparents enjoyed are stall per- 
petrated at the end of the pier in sum- 
mer and on the small screen for the rest 
of the year. But TV’s diffusion of stars 
into every home may, like the recording 
industry, raise our expectations of live 
performance to unrealistic levels. In 
fact, the superstars are spread fairly 
thin. “If we coukl get another half- 
dozen acts of the calibre of Cannon 
and Ball, we’d be delighted,” says Black- 
pool. 

Just when provincial pantomimes seem 
to be thriving, the big production org- 
' anisations are putting on ever fewer sran- 


The Long View 


East, west, home’s best for investors 


TRAVEL broadens the mind, 
but does it plump up the port- 
folio? 

Purchases in overseas securi- 
ties by British investors began 
to surge in volume after the 
ending of exchange controls in 
1979, and internationalisation is 
an accelerating trend through- 
out the wtwfld. 

The Americans never used to 
be enthusiastic about venturing 
into foreign markets, but they 
have recently been creating 
major waves overseas 

Even the Japanese are be- 
coming important internat- 
ional investors, forced by toe 
need to do somethi ng, t o . dis- 
perse toefr immense trade sur- 
pluses on the; the capital mar- 
kets. So tor they have concen- 
trated mostly on the U.S. and 
mostly on bonds— but they art 
new starting to become signifi- 
cant buyers of equities around 
the world. 

These surges of capital from 
continent to continent are tre- 
mendously good news for the 
securities industry, • 

busy Jervelopm gnanmose 
plans for 24-hour global “*£■ 
kets. International .J* 1 ** 8 *®?} 
can be charged higher fees, and 
they are usually less 
able and therefore l^ ^mami- 
ing. But in ti»e end dow the 
investor get much out of h. 

The searth for grtwth h^ ’ ^ 
naturally to the huo^nt 
economies of the Far 
North America, but -the aw* 
ward 'fact is that to® boring old 
market 

performed better than ^ 
these more glamorous and excit- 
ing investment havens. 

There is no easy way of 
ing how British investors have 
fared in aggregate overseas^ 
as a abide- it is worth looking 

at theCte.it M^vMimagemem 

unit trust performance figures 
which show that toe average UK 
general unit trust has oui 

SriELd the averag; ^- 

national fund by “ 

cent over the past Rve yea . 


The search for growth - 
has led to the more 
buoyant economies of 
the Far East and 
North America but 
the boring old UK 
stock market has 
performed better than 
many of these more 
glamorous havens, 
writes Barry Riley 

Japan, it is true, has decently 
delivered the goods — -in spite of 
the shakeout in the past few 
months— but toe U.S. has per- 
formed only about in line with 
the UK from the point of view 
of toe British investor. Para- 
doxically Continental Europe — 
brushing aside the problems of 
Eurosclerosis— has been con- 
siderably more rewarding than 
the much hyped Pacific Bas in, 
where Hong Kong and Australia 
have badly let the side down. . 

This is over a five-year period, 
which is a reasonable invest- 


***** 


ment time-scale.' No doubt one- 
year or 10-year comparisons 
would give slightly different 
pictures, but they would not 
alter the conclusion that all is 
not straightforward in global 
investment. 

To begin with.’ toe idea that 
the UK stock market reflects 
the British economy is mis- 
guided. More precisely it re- 
flects British listed companies 
— and not only do these trade 
extensively in overseas markets 
through exports, but they also 
have substantial direct invest- 
ments in many parts of the 
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world, many of them being 
more in toe nature of portfolio 
holdings than operational 
assets. 

There is, in fact, a con- 
tinuing tension between UK 
company managements and 
their shareholders over the 
extent to which international 
diversification is appropriate. 
This came to a head several 
years ago at Imperial Group, 
where there was a row with 
institutional shareholders over 
tbe purchase of the UJS. hotels 
and restaurants chain Howard 
Johnson. 

Imperial won the war but lost 
the peace, over that deal — it is 
now trying shamefacedly to 
clin ch tbe sale of an ailing Ho- 
Jo back to the Americans. 

And the recent controversial 
decision of .Hanson Trust to 
raise more than £500m from 
British shareholders, very likely 
for investment in the U.S., 
shows that British companies 
are still ready to push the argu- 
ments to the limit by usurping 
the diversification role of their 
proprietors. 

Nor is an investment in 
foreign equities quite what it 
might seem. All too often the 
exposure is not so much to 
local equity market trends as 
to the currency swings which 
come obstinately in between the 
investor and the underlying 
asset- This year so tor toe 
swings of the sterHng/dollar 
exchange rate between $1.05 
and $1.45 have dwarfed the 
fluctuations of toe Dow Jones 
Average between 1185 and 1360. 

One result has been a fierce 
but still largely unresolved de- 
bate within toe investment com- 
munity over whether there 
should be an attempt to hedge 
currency fluctuations. Do 
foreign exchange gyrations iron 
themselves out, at least over a 
period of years? Do local 
equity prices adjust inversely to 
currency swings, for instance by 
rising when the currency tolls? 
Perhaps, but at toe very least 
there are substantial timing 


problems. 

Finally, the international in- 
vestor bas to be wary of the 
very impact of international in- 
vestment flows. When Ameri- 
can money floods into a small 
national market the impact can 
be startling. Very often prices 
will already have . jumped on 
local speculation that the 
foreigners are on the 
march. At this level the search 
for global growth becomes self- 
fulfilling, but also self-defeating 
when attempts are made to 
move the money out again. 

It is now evident, however, 
that global investment is moving 
into a more mature phase. In 
this context to measure achieve- 
ments in terms of unit trust 
performance will be of declin- 
ing relevance. For marketing 
reasons the unit trusts are 
stuck with very inflexible for- 
mulae — they need to have 
highly specialist investment ob- 
jectives in order to sell, but it 
is unlikely that anybody except 
intermediaries can make money 
by impulsively switching out of 
Hong Kong into, say European 
Smaller Companies. 

It is time that international 
investors went back to looking 
at individual companies and in- 
dustries. The real .adavantsge 
of global investing is that it can 
increase the range of choice, but 
the aim must be to avoid assum- 
ing layers of extra risks. 

At any particular moment Du 
Pont might look cheaper than 
IC3, or Philips more expensive 
than Sony. Increasingly, such 
stocks are in any case moving 
Independently of their national 
markets — and currency risks, 
for example, can become at least 
partly toe responsibility of the 
corporate treasurer rather than 
the investor. 

In future the investor may 
not need to travel the world 
with all toe hazards that 
implies, but toe world will 
come to him. And you can 
argue that in terms of the cover- 
age of many large British- 
baaed companies it already bas. 


mer shows. One spokesman lamented the 
demise of such talent shows as Oppor- 
tunity Knocks: “Not as many stars are 
turned out by TV." And stars are neces- 
sary for. as in eveiy other branch of 
show-business, overheads arc soaring. 
Weston-Super-Mare sums up the frag- 
mentation of the summer entertainment 
scene: one-nighters from Danny La Rue. 
Andy Stewart and George Chisholm 
alternate with the Vernon Adcock Show. 
Old Time and Formation Dancing, talent 
competitions and toe all-purpose Family 
Night Out The one-night stands are in- 
creasingly popular, from Little and 
Large at Llandudno to Syd Lawrence 
practically everywhere. 

Yet, if you believe Blackpool, the 
future lies with dinner and cabaret; with 
Vim Hollywood and the Horseshoe Show- 
bar. “They don’t want a show where 
they must sit in a seat and they’re sot 
allowed to smoke." I thought of tbe Hud- 
dersfield Society for the Blind and Mrs 
Arwen Rhys celebrating her 98th birth- 
day.. 

Ironically, Blackpool is tolling the 
knell for the end of toe pier, the current 
show is, characteristically, the best of 
its kind. The ultimate. The a po thesis. It 
sums up and glorifies and transcends toe 
bright professionalism in sets and danc- 
ing and supporting acts that I have seen 
everywhere so far. The girls are posi- 
tively dervish-like in their frenetic 
routines. Tbe compact set niftiiy uses 
elegant free-standing screens, like the 
walls in a Japanese house- The support- 
ing bill includes a middle-aged, faintly 
melancholy, singer who closes the first 
half musically observing that “ Solitaire’s 
the only game hi town.” The supporting 
comedian (Greg Rogers) has a casual 
line in insults that might not emerge on 
TV but live is irresistibly funny (yes, 
the Irish jokes, too). 

Pavlov's puppets include a banana doing 
a strip-tease and a 72-strong chorus of 
Muppet-like creatures miming to “The 
rhythm of life." The exuberance and 
vitality carry you away. By the time we 
reach the doctor/patient exchange 
(•■ You've got a bad back “ Can I have 
a second opinion?” “You’re ugly as 
well ”) I feel I’ve glimpsed the mystery. 
I am initiated. I know what the end of 
the pier is about. It is inimitable and 
unpretentious and unrepeatable and 
alive. 

The stars— -and they are the real, royal 


tiling — are Los Dennis and Dustin Gee. 
Their impersonations are drawn from 
television but range more widely than 
their famous Coronation Street send-up 
(a collective gasp of delight greeted the 
Street set as the curtain rose for their 
second half set-piece). Mr Gee is a 
natural for Larry Grayson, having a 
slightly similar persona, but throws in 
brilliant glimpses of Robert Mi t chum. 
John Cleese. Cilia Black and Bamber 
Gascoigne (“ Fingers on your buttons— 
your own buttons. Queens”); and dares 
the impossible with Frances de la Tour. 
The duo kick impressions around, almost 
improvising, as if trying to catch each 
other out. There arc camp in-jokes for 
the initiated (pretty thin on the ground 
at a Wednesday first house, 1 can tell 
you), fluffs and corpses; but the dizzying 
impression of ebullient talent keeping 
an impossible number of balls in the air 
never Bags. 

The girls swapped their pink boas for 
glitter leotards and candy-floss wings; 
the bulbs twinkled madly, tights racing 
round the triumphal arch as if they had 
gone berserk; the first house was over. 
We left on a wave of euphoria. Swinging 
his way towards us on crutches, his use- 
less feet barely brushing the ground, an 
eager customer arrived for the next 
showing. A group of toe handicapped, 
some in wheelchairs, happily surged 
down the- North Pier from their “Evening 
Dinner (5 pm) ” for tbe second house. 

There are 20,000 visitors’ beds in Black- 
pool. At twilight, most of their occupants 
seem to be on the Promenade. From the 
Mountbatten and the Windsor, the 
Dukeries and the Balmoral, toe Sherwood 
and the Trafalgar, they mill past Gypsy 
Rosalee's window with its display of the 
hopefuls whose success she predicted: 
an impossibly childlike Bob Monkhouse, 
an inconceivably babyish Cliff Richard, 
flanked by letters of acknowledgement 
of good wishes from such as Mrs 
Thatcher and the royal family. From 
Hotel California (formerly Sunny bank). 
Sunm-side and Sunray. Rocklea, Oak Lea. 
Lawnlea and Roselea, they* come to 
Funland and Texas Amusements. 

-From Glen House and Glen- 
garry. Lochdenr and Ingledene. the 
punters come to Slots of Fun and Mr B’s 
Amusements. On the nearly empty sands, 
a man and his dog stop to talk to the 
donkey owner. The beasts stand patiently 
in the summer twilight. The season is 
quiet yet for Blackpool comes into its 
own with the early darkness and the 
sudden chill. 

On the Central Pier, the guests from 
Boltonia and Beauchief. Bel-Reve and 
Sweet Afton, move into Cinema USA: 
The 12-Minute Thrill Show and Sergeant 
Bilko's Fun Gallery. On the deserted 
beach, a man and his dog dwindle into 
the dusk. Nobody seems to notice. 
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GKN deserves better in 
an underpriced sector 


MARKET HIGHLIGHTS OF THE WEEK 


Change 
on week 


MECHANICAL engineering 
shares have picked np a little 
since they were blown off 
course in June by an icy Mast 
of pessimism from the West 
Midlands. But the gloom has 
been exaggerated and the sector 
still looks underpriced. The 
industry's cost structure has 
been pared back over the last 
few years, order books look 
good and not many are worry- 
ing about exchange rates, cx- 
.■ cept perhaps the D-Mark, nor 
the level of interest rates. 

And one of the most under- 
rated shares must be GKN 
which reported interim figures 
this week. Despite some encod- 
ing news the same day about 
Phoenix 2— a 50:50 joint ven- 
ture with British Steel combin- 
ing their engineering steels with 
Government backing — the 
figures were greeted with a poor 
response. To an extent GKN is 
to blame. Without warning it 
changed its accounting on ex- 
change rates, inflating profits 
by £4- 4m to help lift the group 
total to £70.5m against £6 1.2m. 

Yet ihe treatment is perfectly 
acceptable and the group re- 
mains on course for £140m to 
£145ra for the year For a pros- 
pective p/e of 6*. That is a 
rating for a metal-basher which 
• GKN is not. The group’s tech- 
nology has moved a long way 
from straightforward castings 
for the motor industry but in- 
vestors’ perception is way out 
of date. Even if growth in I9S6 
is going to be modest, surely 
the p/e deserved at least a 
couple of points more. 

Glynwed, on the other hand, 
is every bit a metal-hasher but 
it too deserves a better rating 
than a prospective p/e of 7. 
Interim profits this week were 
up by 31 per cent to £16.1m 
and the group looks on the way 
to £34m_ New management has 
squeezed some very good re- 
turns from some fairly dull pro- 
ducts 

In fact the directors’ action 
there is in the same sort of 
mould as that taken by the 
Abdullahs at Evered and Brock- 
house. The big poser for the 
market now is whether the 
Abdullahs will try and repeat 
their efforts at TI whose current 
price has very little to do with 
its underlying trading perform- 
ance. Interim profits this week 
just inched ahead to £t2.6m. 

Evered and its friends already 
have 12.B per cent of TI but 
they are unlikely to be in a 
hurry to bid. TI’s management 
is taking corrective action but 
its defences are down and the 
group is unlikely to turn in 
much more than £30m. 

It could be a month or so be- 
fore the full details of J 
Crowther’s purchase of all the 
UK carpet activities of Carpets , 


International are released but 
even at this early stage It ap- 
pears that Crowther’s chairman, 
Trevor Barker, is about to pull 
off a neatly timed deal. 

For years Cl had been a mis- 
erable performer, dogged by 
overcapacity and servicing a 
market that seemed constantly 
eroded by cheaper imports. In 
fairness the management, under 
U.S. leadership, has engaged in 


London 


extensive surgery that has re- 
turned the UK activities to very 
cLase to break even. 

The carpets sector is probably 
still four or five years behind 
woollens in terms of modem 
production -techniques and 
Trevor Barker obviously 
believes he can work the same 
trick at Cl that he achieved at 
Crowther. Production reorgan- 
isation, getting the most out of 
the factories, is his forte while 
the purchase of Weavercraft 
Carpets, run by Michael 
Abrahams whose strength is 
marketing (also announced this 
week), should give complemen- 
tary skills at the top. 

Though no price has been 
disclosed yet it is likely to be 
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struck at a very large discount 
to Cl's UK book worth which is 
getting on for £25m. There is 
a large package of Crowther 
shares coming along but at the 
end of the day the enlarged 
group should have sales of some 
£100m and once it gets going a 
profit margin of at least 5 per 
cent. 

A fly on the wall at Arthur 
Bell’s Chenybank HQ may have 
witnessed some lively exchanges 
in the past few days, following 
a boardroom split over the 
increased offer from Guinness, 
but despite the in-fighting the 
issue looks clear-cut for Bell 
shareholders assuming there is 


no lift-hour rival hid. 

First thing on Wednesday, 
just hours after Bell’s lame de- 
fence document made its witch- 
ing-hour appearance, Guinness 
increased its paper and cash 
bid to £340m. The addition of 
a convertible and the forecast 
of a higher ordinary dividend 
overcomes Bell’s argument that 
acceptance means a fall in in- 
come. And the price represents 
an exit- p/e of nearly 15, which 
looks good enough for Bell 
shareholders to defect to the 
Guinness camp. 

Away from the takeover 
action and into the byways of 
the market, the last few days 
have been relatively quiet 

Tuesday was the only day to 
show a real burst of activity 
with a 12.2 point rise in the 
30-Share Index. The July bank- 
ing figures, out that day, showed 
a fall in sterling of only 2 per 
cent alter June's 22 point rise. 
That fall was not as much as 
had been hoped for and 
thoughts of an early cut in base 
rates were soon dispelled easing 
some of the pressure on sterling 

One of the biggest events in 
the market has, of course, been 
the offer for sale of Britoil 
shares. With all the City pundits 
telling investors to apply for 
stock the stags got out in force 
on Thursday morning to get in 
last minute applications. 
Dealings start next week and for 
the lucky ones who will get 
stock the price will open up 
around a 25p premium to the 
lOOp partly paid offer price. 

Elsewhere events in the oil 
sector were less promising- 

shell really piled on the 
agony in the second quarter 
with several negative factors, 
the largest being a £100m pro- 
vision for the closure of the 
Curacao refinery, leaving second 
quarter net Income at £646m 
against £778m for the same 
period of 1984. Still, if the 
exceptional items are swept out 
of the way the figures are not 
that dreadful and the full year 
could come out around £3.45bn. 
That would be a fall of about 5 
per cent but 1984's income was 
inflated by stock profits and cur- 
rency gains. 

Anyway, the general feeling 
in the market now is that 
investors are better off buying 
BP on a near 10 per cent yield 
than Shell on, say, around 7 per 
cent. The view is fair enough for 
investors concentrating on 
income alone but Shell is a com- 
pany that should continue to 
perform well even when the 
going gets tough in the oil sec- 
tor. And with fairly stable spot 
prices at present the sector as 
a whole might just be due for 
a little uplift in the next few 
weeks. 


Terry Garrett 
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Takeover 

craze 

spreads 

WHILE Gainness and Bell and 
Debenhams and Burton fight it 
out on the main market, a 
quieter takeover revolution has 
been in progress on the USM. 

No blows have been ex- 
changed in the 17 takeovers that 
the market has seen this year. 
Clearly, when the owners of 
the company control most of 
the shares, the question of a 
contested takeover does not 
arise. 

Not something that is ever 
going to tempt the big arbitra- 
geurs, spotting USM takeover 
candidates can mean profits for 
the small-time punter. Anyone 
who bought Cass Group last 
week at 120p has made a 50 per 
cent gain in a few days: the 
shares are now worth 18Gp. 

The shares, which bad 
retreated (in step with the un- 
loved electricals sector) from a 
peak of 205p, suddenly surged 
at the start of the week, forcing 
the company to put out a state- 
ment saying it was in dis- 
cussions- with "several com- 
panies'* and an offer could 
result 

No name, price, or time have 
been mentioned but expectant, 
the shares are poised on high. 
However, as one jobber pnt it: 
“You can lose your shirt on 
this sort of thing. If there is 
a bid the shares may be worth 
£2; otherwise, they are prob- 
ably worth about l20p — where 
they started.” 

Cass is likely to be the latest 
In a flurry of USM companies 
that have been snapped up in 
the past six months. The craze 
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Sterling considerations dictate trend 
Reflects recovery In SA Issnea 
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Good annual results 
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Broker upgrades profit forecast 7 

Revived takeover speculation 
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Interim results due shortly 

Good resnlts and confident statement 
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is something quite new to the 
USM: the 17 companies to have 
been taken aver this year com- 
pares with only 12 in the past 
four years put together. 

The change arguably has 
made the market more specula- 
tive, with all manner of unlikely 
takeover rumours circulating to 
back up any sharp movement 
in a share price; with the result 
that a move, once started, tends 
to get overblown. 

Brian Winterflood, of County 
Bisgood has his doubts. “Be- 
fore the USM, the bigger boys 
used to go round picking up 
the minnows for a song. But 
now everyone is trying to pick 
up everyone else— both on the 
USM and on the main hoard— 
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and paying fancy ratings for 
them. It may all end in tears,” 
he warns. 

Not all the companies that 
have been acquired have proved 
profitable investments for share- 
holders. Indeed, of this year’s 
crop, five have left the market 
valned at less than the value 
of the company at the time of 
the flotation; and, in some cases, 
the bid has amounted to little 
more than a rescue package. 

The saddest example has been 
applied Botanies. Its shares 
touched 24p last year, but it is 
now at the receiving end of a 
bid from REA worth about l$p 
a share. The company yesterday 
announced a loss of £1.3m for 
1984 compared with a profit of 
£5,000 the previous year. 

This year the take-over has 
overwhelmingly replaced gradu- 
ation to the main market as the 
most travelled exit route from 
the USM. After the scramble of 
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in ihe comine interim results 
from I he big three U.S.- 
orientated composites: Com- 
mercial Union and General 
Accident on Wednesday, and 
Royal Insurance on Thursday. 


Results due 
next week 


in the interim payout for GA Tricentrol 
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INTEREST RATES: WHAT YOU GET FOR YOUR MONEY 


Quoted 
rate % 

CLEARING BANK* 

Deposit account 6.00 

High interest cheque 8.25 

3-mouth terra 7,50 

BUILDING SOCIETY+ 

Ordinary share 8.25 

High interest access 9.75 

day 10.75 

Premium 10.60 

NATIONAL SAVINGS 

Investment account 12.75 

Income bonds 13.25 

Still! issue? 8.85 

Yearly plan 9J28 

General extension 9,51 

MONEYBIARKET ACCOUNTS 

Money Market Trust 8.74 

Schroder Wagg 8.50 

Provincial Trust 8.60 

BRITISH GOVERNMENT STOCKS§ 

10% Treasury 1987 10.82 

11% Exchequer 1990 10.75 

10.25% Exchequer 1995 10.78 

3% Treasury 1987 8-67 

3% Treasury 1989 3.98 

Index-linked 19S$tf 9.75 


Compounded return 
for taxpayers at 


Frequency of 
payment 


half yearly 

quarterly 

quarterly 


half yearly 
yearly 
half yearly 
quarterly 


yearly 
monthly 
sot applicable 
not applicable 
yearly 


half yearly 

monthly 

monthly 


half yearly 
half yearly 
half yearly 
half yearly 
half yearly 
half yearly 


Tax 

fSee notes) 


Amount 

invested 

£ 


Withdrawals 

(days) 


FINAL DIVIDENDS 

AGB Res aarth Thursday 

Access Satellite International Friday 

Clark. Matthew and Sons (Hldge.) ...... Tuesday 

Energy Capital Monday 

Gold Fields Property Co Tuoadayt 

Group Investors Tuesday 

Herrburger Brooks Thursday 

Howard Shuttering (Holdings} Monday 

Imry Property Holdings Wadnesda 

London Trust Wednesda 


Dividend (p)* 

Last year This year 
Int. Final lot. 

2.4006 3.6009 2.5 


— 23.0 

1.2 2.5 

— 1 5 
0.66687 0.5 


2,500 minimum 
2,500-25,006 


1-250,000 
500 minimum 
500 minimum 
10.000 minimum 


5-50.000 
2,000-50.000 
25-5.000 
20-200 /month 


2,500 minimum 
2^00 minimum 

LOOP minimum 


INTERIM DIVIDENDS 


Manchester Ship Canal 


Phlcom — 

Rea Brothers 
Raioflex ...... 


Rysn International 


Trreenirol 

Ultramar 

Vngeljtruisbuli Maul Holdings 

Wagon Finance Corporation 


•Llovds Bank, r Halifax. * Held for five years. § Source: Phil Ups and Drew. If Assumes 5 per cent inflation rate. 1 Paid after Y«fve.inn investmenw 
deduction of composite rate tax, credited as net of basic rate tax. 2 Paid gross. 3 Tax free. 4 Dividends paid after deduction of •Dividend, are s 
basic rate tax. vtm,r*j scrip issue. 
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COMPA NY NEWS SUMMARY 

Take-over bids and deals 


Value of Price Value 

Company bid per Market before of tod 
bid for share** price** bid 


Bidder 


Adams & Gibbon 

Allied Botanies! 
Bell (Arthur) 
BrevUie Europe 
Capita) Gearing 

Cartwright BA 

Clay (Richard) 
Cole Group 
Debenhams 
IDC Group 
Morgan Comms. 
Nottingham Man 

Regentcrest 


Pnc*E In panes units* otbarwtta frrd tested. 

i 29TSS 285 236 MS 

I ll^§ 1) 4 t l 0.i4 KtA UJOg*. 


297S§ 

285 

236 

1{S§ 

1J 

41 

259} 

247 

192 

30 

27 

19 

S5f 

90 

75 

16711 

164 

163 

132 

IBS 

99 

200 

22S 

1S4 

331 

326 

327 

28SSS 

273 

1S6 

135* 

130 

.132 

2S2 

2S0 

233f‘ 

27 j* 

28 i 

26 

521* 

52 

40 

X251 

115 

100 


UlV.av 

5.00 Valor 

2.90 Harvard Sees.. 
1120 Newman Tqula 
11R5 McCorquodale 


companies to move up to a full 
listing last year before the new 
listing regulations were brought 
in on January 1, this year only 
two — Spring Ram and Nation- 
wide Leisure — have moved up, 
compared with 25 last year. 

There are few easy generali- 
sations at hand to explain the 
new popularity of the take-over, 
or to know whether it will 
go on. 

Both Synterials and Breville 
Europe, which was bid-far last 
week, are also leaving with their 
tails between their legs. Both 
have attracted purchasers. BBA 
and Valor, which have an eye 
more to the target’s piles of 
cash than to their products. 
Breville. once manufacturers of 
a most successful toasted sand- 
wich-maker, came badly unstuck 
as a result of increasing compe- 
tition; while Synterials, a start- 
up venture, never managed to 
get its synthetic replacement 
for injection moulding off the 
ground. 

At the other end of the scale 
are those half-dozen companies 
that have been valued by the 
purchaser in excess of double 
their flotation value. Saxon Oil 
is tbe most spectacular case, 
bowing out at nearlly seven 
times its original value of 
£llJ2m to join forces- with Char- 
terhouse Petroleum. 

Oils are a special case of 
course, as all depends on the 
touch and go game of finding 
oiL More encouraging has been 
the other companies who left 
at a good premium, having dis- 
covered a niche business and 
worked it well. The most recent ! 
to go has been Morgan Com- j 
munications, whose flourishing , 
free sheet newspaper business 1 
is thought by the bidder, Reed I 
International to be worth about 
£».7m. 

Lncy Kellaway 
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PRELIMINARY RESULTS 


Company 


Y ear Pre-tax profit Earnings* Dividends* 
to (£000) per share <p) 


Alien Elect 

Mar 

6 

(167)Lt 0.1 

(— ) 

— 

(-) 

Banks, Sidney C. 

Apr 

1.940 

(1.370) 

33.8 

(25.5) 

10.0 

is.o>; 

Caledonian Off. 

June 

16 

(9I)L — 

(— ) 

— 

(— -) 

Cray Elects 

Apr 

3,320 

(2,530) 

9.1 

(7.9) 

2.97 

(22SV 

DeeCorp 

. Apr 

64,340 

(28,310) 

17.1 

110.4) 

725 

(4.75), 

Diamond Stylus 

Mar 

12L 

(113) 

— 

(3.2) 

0.5 

(0A) 

Dixon, David Gip 

Mar 

702 

tlSl) 

33.9 

(12.9) 

6.0 

(4^) 

Firth, G. I*L 

Mar 

950 

(57D 

— 

(_> 

04 

(023V 

Gnome Photo 

May 

414 

(333) 

10.0 

(S.5) 

6.5 

(525) 

Heywood Will ms 

June 

2,230 

(1,710) 

7.0 

(4B) 

2,42 

(22) 

H1U, Thomson 

Mar 

1,490 

(1.S401 

— 

(— > 

— 

(—1 

Boyle, Joseph 

Mar 

4SL 

* (31) 

— 

(5.1) 

— 

f— ) 

Jackson, W. 

Apr 

2,140 

(1.730) 

71.1 

(83.6) 

— 

(— ) 

Jarvis, J. 

Mar 

706L 

(409) 

— 

(32.4) 

17.5 

(172) 

Lister & Co. - 

Mar 

765 

(615) 

3.4 

(32) 

0^5 

(0.1) 

MS Inti. 

Apr 

492L 

(2,040) 


(6.7) 

0.1 

(0.1) 

Peel Bldgs 

Mar 

3,310 

(1.950) 

20.6 

(12.7) 

5.5 

(5.0) 

Phoenix Timber 

Mar 

SlL 

(936) 


(26.8) 

3.0 

(4J» 

Porter Cbadbnxn 

Mari 

63L 

(157)L — 

(— ) 

1.05 

((L35V 

Radiant Metal 

Feb 

241 

(76) 

14.7 

(3.1) 

2.5 

03) 

SEET 

Apr 

1.930 

(1,340) 

26^ 

(19.1) 

4.9 

(3.8 >, 

Smith Whitworth. 

Mar 

100 

(49) 

1.5 

(L2> 

025 

<— ) 

Unitech 

June 

15,020 

(13,110) 

19.1 

(18.3) 

5.64 

(4A> 

Warehouse Grp. 

Mar 

50 

(265) 



(— ) 

3.75 

(3.75)’ 

Webb, Joseph 

Mar 

230 

(405) 

— 

<— ) 

0.51 

(0.51) 

lVigglns Group . 

Mar 

1.300L 

(1,400) L — 

(— ) 

— 

(125) 


INTERIM STATEMENTS 


Company 

Ayrshire Metal 
Benson Crisps 


Half-year 

to 


Pre-tax profit 
(£ 000 ) 


Interim dividends* 
per share (p) 


Ayrshire Metal June 426 (2) 1.0 (— ) 

Benson Crisps June 4SL f95)L — (— ) 

Cons (Cmp & Fn) June 158 (1311L 0.2 (0.1) 

Davies & Metcalfe June 256 (455 ) 0.63 (0.63)* 

DJ. Sees Alarms Apr S5 (79) 0.65 (1.0) ‘ 

Glynwed Inti. June .16,100 (12,300) 3.75 (3-25)' 

Gould, Lawrence June 209 (100) 1.4 (1.3) ' 

GKN June 70.500 (61.200) 4.5 (4.0) 

Jacobs, John L June 1.000 (615) 1.4 (1.2) 

Lloyds Bank : June 264,000 (210,000) 7.5 (0.3) 

Noble & Load June 72 (37)L 0.35 (— ) 

Renters June 43 ,200 (30.100) 1.25 (1.0V 

■Rotor* June 2,100 (1,900) 2.1 (2.04)' 

Ryl Dutch Shell June 1,730,000(1,760.000) — (_) ' 

Securicor Group Mar • 6,510 (5.860) 0.54 (0.49V 

Security Serv. Mar 5.160 ( 4,720) 1.1 a.oj ' 

Smith & Nephew June 30,410 (24,140) 1.4 (1.17V 

Stockiey Mar 1,150 (SS) — (__) ‘ 

TI Group June . 13.600 (13.402) 5.0 (30) 

Yorkshire Chem June 648 (140) _ (_) 

(Figures in parentheses are for the corresponding period) 

* Dividends are shown net pence per share, except where 
otherwise indicated, t For rune months to March 1984. i For 64 
weeks. L L oss. 

SCRIP ISSUES 

Property Security Investment Trnst-~One-for.five. 

OFFERS FOR SALE PLACINGS AND 
INTRODUCTIONS 

Aberdeen Steak Houses — USM placing of 3m shares at 67p. 
Anglo United — Placing 7J3m shares at 34p. 
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(5,860) 

0.54 
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5.160 

14,720) 
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June 

30,410 

(24,140) 
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Mar 

1,150 
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June 
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5.0 

June 
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• Dividends are shewn net pence per share and are adjusted lor any mwr- 
vtmimj scrip issue. t Kr pnr share nrnss. f Cents per share. 
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UK BUILDING INDUSTRY 
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Still bullish-but doubts creeD ii 


doubts creep in 


EVER SINGE Wall Street share 
prices hit their aJJ-finn? high 
three weeks ago, the U.S. stock 
markets have been going 
nowhere and analysts have been 
forecasting there would prob- 
ably he a correction. This week 
saw that prediction come true. 

Having ended last week on a 
softer tone, prices headed lower 
on Monday and plunged on 
Tuesday. The near-22 point 
drop in the Dow Jones Indus- 
trial Average was its biggest 
daily decline for well over a 
year. The abrupt downwards 
move left many traders ner- 
vous. since the Dow had shot 
through the 1.34ft level which, 
until then, had proved to be a 
support point in earlier market 
declines. Share prices headed 
lower on "Wednesday before 
turning round on Thursday. 

By Thursday night the Dow 
was standing some 30 points 
below* its mid-July peak, and the 
overall market was down some 
3.6 per cent. Although the bulls 
still outnumber the bears on 
Wall Street, there is more-than- 
usual uncertainty about the 
short term directions in which 
sh^rc prices are headed. 

This week's news from some 
of America’s blue-chips has been 
far from encouraging. On Mon- 
day. BahkAmerica Corporation, 
whose shares are among the 
most widely "held in the U.S.; 
announced ft was axing its divi- 
dend by 47 per cent to SO cents 
a year. After dipping by Si 
to S15£ on the news, the group's 
shares recovered and by Thurs- 
day evening were trading at 
$161. The behaviour of the 
share price is surprising since, 


Wall Street 


at the present level, it is now 
yielding around 5 per cent, 
little more than well managed 
banks like Citicorp. Most ana- 
lysts had expected the price to 
drop to the $12 to $14 range. 

The other corporate dis- 
appointment was Procter and 
Gamble, the consumer products 
giant, which announced its first 
drop in annual earnings in more 
than three decades. P and G 
has always been regarded as one 
of the highest quality blue chips 
in the U.S. and analysts are 
hoping that this year's 29 per 
cent drop in earnings to S3.S0 
per share, is no more than a 
temporary blip. The shares 
closed Si higher at $571 on the 
news. 

Equities face several conflict- 
ing forces at present and this 
is likely to lead to erratic 
movements in the weeks ahead. 
The bulls take heart from the 
recent decline in the dollar and 
the signs of strength in the 
economy, which should be good 
news for corporate profits. On 
the other hand, the sceptre of 
higher interest rates continues 
to worry the credit markets and 
raises concern that the economy 
might be heading for a reces- 
sion. The economic signals 
coming from Washington con- 
tinue to confuse the financial 
markets. 

This week’s news that the 
Federal Budget deficit could 
well rise by one-third this year 
to S135bn underlines one of the 
major problems of the U.5. 


economy at the moment. Con- 
sumer demand is strong hut the 
country is being swamped by 
imports, which are feeding the 
markets traditionally sem-d by 
domestic producers. The dollar 
might have declined 15 per cent 
from its February - peak, b tit it 
will take time before this feeds 
through to local businesses. 
Looked at through the eyes of 
basic industries, the country is 
gripped in a recession and com- 
panies are far more bearish 
than some analysts about the 
profit outlook. 

The one piece of good news 
this week was the record 
S2l.75tra Treasury refunding, 
which went belter than bad 
been feared. In particular, 
Thursday’s sale of $B.5bn of 
30-year Treasury bonds, on a 
yield of 10.66 per cent, tvas 
well received and precipitated 
a late rally in the credit 
markets that spilled over into 
the equity markets. 

Investors continue to be 
fascinated by the twists and 
turns of Ted Turner, the 
Atlanta television mogul who 
shows no lack of confidence in 
his- ability to build a huge 
media empire despite Wall 
Street's scepticism about his 
ability to pay for it. This week 
he formally dropped his plan 
to take over CBS ami turned 
his attention on MGM/UA, 
which he plans to buy for 
S1.5bn. He is offering $29 per 
share but the MGM/UA share 
price continues to trade around 
$4 below the offer because of 
uncertainly over the financing. 

The other takeover situarinn 
that would make an ideal 


screenplay for Turner’s movie- 
making " operations is the 
struggle fur Trans World Air- 
lines (TWA), the big trans- 
atlantic carrier. The battle is 
nearing its climax and, like 
any good screenplay, the 
audience is being kept in sus- 
pense on the outcome right 
up to the lasl minute. 

This week saw the return of 
Carl Icahn. the feared cor- 
porate raider, who announced 
he had won the support of 
TVV.Vs unions for a $24 per 
share bid. Perhaps those union 
members have not been read- 
ing what Icahn has been doing 
at some of his other targcis; 
anyway, they seem to prefer 
throwing in their lot with hint 
rather than allowing the com- 
pany tn be taken over by Texas 
Air. which has offered S24 per 
share and has won top man- 
agement's blessing. 

Icahn would seem to he in a 
very strong position if TWA is 
what he really wants. He lias 
heen buying more TWA shares 
this week and pushed his slake 
to close lo 50 per ccnf. But a 
new element appeared in the 
hat Me on Thursday when a 
group of employees, led hy a 
former governor of Missouri, 
said it was trying tn raise $lbn 
tr» buy the airline. Maybe there 
is room for a sequel when the 
dust of the latent battle has 
died down — perhaps “ The 
return of TWA." 

MONDAY 1346.89 - «.U 

TUESDAY 1325.16 -21.73 

WEDNESDAY 1325.04 - 0.12 

THURSDAY 1329.86 + 4J2 


William Hall 


"SUMMER dress, nr warm wool- 
lies?" she mused, glancing out 
at nur uncertain summer wea- 
ther this week. Unhelpfully, the 
forecast had said - “continuing 
unsettled and rather cool" 
which, as wc all know, leaves 
open plenty nf options and a 
good chance of doing the wrong 
tiling. 

A similar scenario has also 
confused the markets in sold 
and gold mining shares (his 
week. Take the bullion price 
for a start. All this has done 
has been to move up and down 
a [cw dollars [or no very- 
obvious reason. leaving 
Followers of market trends no 
wiser ttun they were before. 

South African gold share 
prices began the week, under 
the louring clouds of the news 
that the black mineworkers* 
union had called for strike 
action from August 25 in 
support or their wage claim, and 
had also threatened to boycott 
white businesses in mining 
towns unless the state of 
emergency was lifted. 

Surprisingly . against the back- 
ground of general political 
tension, share prices took the 
news calmly and later staged a 
sharp rally. In part, this 
reflected some hcaf-closing in ,i 
sensitive market, but there was 
also some fresh buying hy those 
who felt lhe recent heavy fall 
might have been overdone. 

Australian gold shares might 


WHAT DOES the Mexico City- 
Stock Exchange know that the 
rest of the country docsnl? 

What must surely be one of 
the more perverse, as well as 
volatile, spot markets in the 
world decided to break new- 
record;- precisely when the 
Government was busy explain- 
ing that the last 2) years of 
unparalleled austerity had not 
really worked and it was. there- 
fore. announcing much more of 
the same. 

In 1 he second half of July, 
the Government devalued, 
liberalised imports for the first 
time in half a century, prac- 
tically froze all new credit, and 
generally reined in an economy 
which, after two years of low 
growth, had been steaming 
along on 6 tn 7 per rent growth 
on an annual basis for the past 
nine months. 

Prospects now are for infla- 
tion at nearly twice the tar- 
geted rale: a substantially 
higher public sector deficit, 
which will keep interest rates at 
record levels: and a sharp 
decline in credit and growth, 
which will hit new investment 
and profits. 

Externally, there is not much 
joy. either. Oil revenues, which 
in 1984 provided Mexico with 
7ft per cent of its export earn- 
ings and 45 per cent of its taxes, 
have been eliding all year— 


Outlook: unsettled 


have hem expected to achieve 
further progress and. indeed, 
they made a bright start on 
Monday when the bullion price 
perked up. The latter then took 
one of ns backward steps. The 
Australian issues appeared to 
lose heart and. Elancinz ner- 
vously at the weakness of Wall 
Street, they later beat a retreat. 

Just where wc go from here 
is anybody's guess, at least as 
far ax the snorr term is con- 
cerned. As with our weather, 
there is the possibility of more 
depressions rolling in: hut 
September, they say. could brins 
more settled conditions. We'll 
see. 

At least there rhould have 
ben some blue .-kies in Vc r oem 
Australia yesterday, notably to 
the north of th<-* mining town 
of Kalgoorlie. when the Padd- 
ington gold mine of Paneon. 
lincnlnl M:r.:irj was due in be 
officially opened. It ins a 111 ** 
prospect of some right year* 
and should produce about 
90.000 o’ of gold in its first 
\ear. 

Profit-? frooi the m-w mine — 

I'mlfrf Gi*liJiyM« i. nrporfi?:r*»; 

will heve a 12. "i per cent shari* 
— will thu* swill Panrnn- 
tinemal's earnings lor the year 
to next June. In tin.* v«>ar just 
ended, the company has mmed 


Mining 


into profits thanks lo the stake 
— recently raised tn r» per cent 
—in the big Central Queensland 
Coal Associates and Gregory 
joint coal ventures. 

The successful development 
of Paddington is some con- 
solation for Tony Grey, chair- 
man of Pancont mental, who 
discovered the large and rich 
.labiluka uranium dcpu-itf in 
the Northern Territory back in 
3971 

Alas, tho following long years 

development uf Jalnluk.i 
|||-1(I up by hureanrratir pro- 
crastination over political and 
environmental question-. While 
this was going on, the market 
for uranium blossomed and 
then virtually died, leaving 
.labiluka as no more than an 
unfulfilled promise. 

.Moving on to Canaria. we find 
that the nickel-piod uring turn, 
after havin'.* cut sp'-mling ii> 
the hunt' in iiriler 1 ■» survive 
the years uf heavy Iu-m— . has 
derided it wiuthwhih* tn 
i-mfvuk on n mint $7.2 m midoi- 
g round o\ plnr.it inn programme 
will i its pj rlner. G’nfd.’r Kun/fir 
/iYviwriv«. at their joint vrn- 


Thriving on gloom 


more than can he compensated 
by debt service savings on lhe 
$961>n foreirn debt, caused hy 
the fall in international interest 

rales. 

With The non-oil trade balance 
now heavily in the red. and 
lillle prospect of new external 
credits, ihe country faces a 
foreign exchange shortfall by 
early nexi year and a growing 
like] thood of having to re- 
negotiate ns debt. 

Yet. Mexiran investors seem 
unfazed. In the two weeks 
straddling the devaluation, the 
mark pi's 42-si ock index rose Jt» 
percent, including its best week 
ever when the austerity package 
actually was unveiled. By 
August 7. it had pushed through 
lo the histone high of 5.83ft. 
having put on 1.02S points over 
the previous month. 

Analysis would show that 
there has heen a modest profit 
revival this year. The upwards 
swing into profits of the J03 
most actively traded slocks was 
54 per cent — on a rough par 
with inflation — wiih sales up 
by 65 per cent- The " swing " 
motion is used just now by some 
local stockbrokers as more use- 
ful than trying to calculate 


Mexico 


straightforward profit mrrrarv 
Tins is because of accounting 
chances winch make prulil* 
hard to define. 

Tun factors helped to bring 
the market down wuh a hunt]) 
ui the spring of la-t year, ilue 
was ilie introductmn of mllatmu 
accounting. The other — under 
a govern men 1 -barked scheme In 
protect min names ngauvn 
foretcii exchange ilurliintinn — 
was lhe appearance in the profit 
and loss account of (wo-1 birds 
of lhe private sector's foreign 
debt (nr $lL'hn>. denominated 
in pesos, whereas previously 
these obligations were simply 
Iisted on the balance sheet. 

The investing public, notori- 
ously orientated to the "bottom 
line." proved highly suspicious 
of inflation accounting. There 
also was dismay ai the lower 
profits induced by the foreign 
exchange risk scheme, despite 
the fact that it greatly improved 
the underlying financial posi- 
tion of most companies. 

The inflationary- accounting 


inn*, the Gavi Hi 
property m north wv-t tju-h r. 

Till* cn-t of the pr:irr.~i:'.r"--, 
which will prmidt* a bi.i *. f * 
a mining fr.r-ilnlitv -Judy. , 
tn be nn the luc!i mi!-, j.* 
presumably Inco is not ^hi»* » ; 
take any chance*. i>rt.unly. ;:i ■ 
prospect looks prom; in. - 

Gold mine rah.-ali on h 
Identified m serial n*la»:v>- 
e h allow Tones at Oivi rt -r-rd 
The one tn hi* r-i.rm:n<\| rh.- 
Coldcn Pond East Dnliin-; ther 
has -n far indicated ore re- •-* .-* 
to a rirpth of •*dO:n anevs^t ;pr 
to some L’.snt tonnes. ciuifcn.: < 
good average 7.2 grammes go-;! 
per tonne. 

• Little further mfnrtna'-.m cr. 
the troubled gold \ 

Colorado comes ut Hr* 
report of Hampton Gold Minin ; 
Areas, winch ha-, m . s ;** i 
prow-inn of I'ft'.lm jgj:::-- :!••» 
cost of this inii'Miiir:*;. si-.; re- 
holders will thus iie i’.<?p:r:j -.or 
some news at she cii!i:p;,:v .' ; 
aiinii.il meeting :u IamuI.'r 
month — even Munich :: 

In* hold on Fru1.ii. the !2:I: 

• Another date to h-.,; 

mind ts Align-; Lit. v.ruy • 
Viisiraiun Itinl.-i’i ■ .la-* -i 

bo presented. We s:i*»'.:!,{ 
know whether ihe '’ire/irer-l 
I ,i\ i- in l«e applied in ■; .» 
I a m mil's cohl inun-. or. /.-■■ 
been rumoured, eifhe*- d..*:.i;e.J 
or abandoned. 

Kenneth Mnnrfon 


i— lie rrsolteij m typ:*..:!!- 

pro gin -i nc -a vie — ici.nu’-'-, h.n** 
lo he presented hoti: « 
ii ulmiii infl.ihoii w r ■ i'i-i ;n — 
while the hem-fits ol the for-’ .‘\ 
exrltange scln-nv- now appe.,;* 
ll-iu 1 been taken or. 

Hut wti.it ’ eondutonin : ' - .vd i - 
cotr.. rs that the Ac.-k cm-J^p..? 1 ' 
lias iisen .shorplv .m'-t e? 

ttr«* four ilet.ihralinu-, TJ* \ . < 
has now expetii-ne.-c! -umv :97' 
— and fallen Mist a- lurpij v«e:t 
after. 

line theorv. III.; r»* fere, is 
when >j*i»niJ.i!jnn a gait:..; ;’.*>* 
peso began |e ditmi;..!i, uht - 
tors simply iiio\'*i| un tn :'.:e 
next ga.np rtlie -t«n*k tuitket t. 
where, parlteularlv alter «:.* 
valuation, mativ ; I lores looked 
under-priced (hearing in mind 
Hie progressive “lJ••llan-atlnn' , 
thill has .iffeeieil ihe Mexinn 
cconomv since the financial 
crisis of 1PS2I. 

Several an.ilr5t«. Imwever, 
prefer a more Machiavellian 
interpretation, referring to 
"bourse ak*li'*mv" or govent- 
ment manipulation (using the 
term popularly- employed for 
electoral fraud, which has been 
hoard a Ini recently since tb* 
Government once again resorted 
to "alchemy ” in the July 7 mid- 
term elect ions). 


David Gardner 
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The Financial Times publishes a range of 
international business newsletters 9 covering : 

O l inking & Finance 
O Energy 
& New Technology 
$ International Trade & Business 
& Insurance 
FT Newsletters help readers by 

• Alerting them to business opportunities 
G Telling them what their competitors are doing 
O Infomiing them about changes in the regulation of 
business 

0 Interpretiiig trends 

0 Saving time by crisp reporting and easy-to-read 
presentation 

Who reads FT Newsletters? 

Businessmen, bankers, government officials, research 
experts and consultants worldwide -busy people who need 
concise , comprehensive information. 

Worldwide coverage 

Specialist editors, with their own wor dwidenetwork o£ 

infdrmation- a global perspective of events, wludt is 
totailyobjective. 

A re gular information service 

_ — * .71 _ . tbo mimitpi facts and analysis on aresu] 


t-BANKJNG & FINANCE 


ENERGY’ 


I INTERNATKWAL TRADE & BUSINESS 


NEW TECHNOLOGY 


□ International Banking Report 


\ 

Q North Sea Letter 




Markets 


I I in i i — ’ 

n East European Markets 




O New Media M.ukcis 




IT I 


TTl 

B — ■ 

1 t / V 

1 


basis. Financial nines ^ — “r — 

time-consuming and expensive “m-house research. 

More information/ free samples 

If voii woidd like lo receive sample copies of any of ihe 

or require further information 

abotttstihscriprioiis, pkose uck the rekyant boxes, complete 
ritf'lcieils til bottom right and return this advertisement to: 
Anmi Dull® , Marketing Department, 

FT Business information 
Tower House, Southampionbtreet , 

London. W C2E 7HA 

England. 

/pT0ji FT BUSINESS INFORMATION 


□ Export Finance Service 


I i. 

□ Euromarket Letter 

D World Accounting Report 


D FT Energy Economist 


□ Latin American Markets 


O Telecom Markets 




a 




Electronic OH»cc _ _ ^ ^ 




□ World Tax Report 


1 - 




□ World Commodity Report 


D European Energy Report 

1 . j TTTTT- 

□ International Coal Report 

O JnicmationaJ Gits Report 




D World Petrochemicals Analysis 


□ MidEast Markets 


D Electronic Office 


Business la ® 1 ! 


IB ; 

□ Business Law Brief 
[INSURANCE 






□ World Insurance Report 




G London Policy Guide 


Name 

POMiion 

Organiulic 

Addrov.__ 


*1 

I 

]\ 

II 


Ba [22 - 

^ V- 

B ” ^. t .... 

D Personal Computer Markets 




D Automated Factory 


Flense send a FREE sample copy of each of the newsletters 
l have ticked, along wiikiabscription details to: 





I 

■■ 

IV 


Be 

Ju 

Al 

Se 


pu 

«B( 


fo 

th 

Ac 

E> 

wc 

fa 

lo - 

wl 

Tv 

in. 

an 

he 

30 


fii 

hr 

Pi 

is 

pt 

pc 

or 

O 

in 

■ni 

Pi 

w 


cl 

51 

Cl 

is 

o: 

ai 

o 

P 

fi 

b 


IV WEEKEND FT 


Financial Times Saturday Aususi 1(1 1BS5 


* FINANCE &THE FAMILY 



Even millionaires can risk a refusal 


IF A mail shot drops through 
your letter box urging you to 
a PPjy lor a credit or charge 
card you tend to assume ihat 
if you respond you will be given 
one. 

After all if you have been 
singled out to receive the mail 
shot the card company must 
surely have already established 
that you are the sort of person 
they want to become one of 
their cardholders. Not so. The 
card companies' marketing 
research is far less sophisticated 
than you might suppose. 

Your name may well have 
appeared on their mailing list 
f Imply because you have 
recently taken a language 
course. Because it implies that 
you travel a lot that, apparently, 
indicates that you are likely 
to be a frequent user of charge 
or credit cards. 

Or you may have been 
approached because your name 
appears on the subscription lists 
of the ’’right" sort of maga- 
zines. So that when you have 
sent in your completed appli- 
cation form you may indeed 
still be rejected by the very 
company -which appeared to be 
soliciting your custom. 

There is the well-known case 
of the wife of a senior Ameri- 
can Express executive who was 
turned down when she applied 
for a credit card from a UK 
hank. The fact that she had 
only been in the country for a 
matter of weeks and was living 
in rented property had. 
apparently, put her in the 
“high-risk” category. 

Then there was the lottery 
winner in the U.S. who. after 
a Sl.lm win. applied for an 
Amex card only to be rejected. 
He previously paid all bis bills 
on time, so he, of course, had 
no credit record. 

Such examples are numerous, 
including the recent experience 
of our Gulf correspondent, who 
writes elsewhere. 

The rejection level is. in any 
case, relatively high. In the 
case of American Express some 
40 per cent of UK applications 
are turned dawn. The Barclay, 
card rejection rate is 23 per 
cent and that of Access 25 per 
cent. It is always worth ques- 
tionins any refusal as many of 
the companies automatically re- 
view such apnlications. 

' You should also ask whether 
the card company has contacted 
an outside credit reference 
agency in assessing your appli- 


Credit cards 


cation because if they have, you 
are entitled under the Con- 
sumer Credit Act of 1974 to ask 
any such agency for a copy of 
your file. 

But what is it that makes 
yon a good or bad credit risk? 
Just how do the credit and 
charge card companies decide 
whether you arc the sort of 
company they want to keep? 
Ask them and they’ll mutter, 
mysteriously, “credit scoring." 

Ask them to elaborate and 
you won’t get much further in 
finding out just which of the 
questions you answered in the 
apnlication forms were so cru- 
cial. 

Although die credit card com- 
panies wilt say that they are 
mainly looking for a stable pat- 
tern of behaviour the stock 
answer from both charge and 
credit card companies is that no 
one criterion, but a combination 
of several, determines your 
credit-worthiness. 

And for “ confidentiality " 
reasons no credit or charge 
card company will divulge their 
credit scoring system because 


ALLOCATION OF POINTS 
Type of employment Points 


Manual worker 

.. 12 

Skilled worker 

.. 15 

Supervisor 

.. 18 

Manager 

.. 25 

Professional 

.. 25 

Self employed 

.. 12 

Present salary level 


£ 


3.0O0- 5,000 

... 5 

5.001- 7,000 

... 10 

7,001-12,000 

... 12 

12,000+ 

... 30 

Years in present employment 

0- 5 

... 5 

5-10 

... 7 

10-12 

... 15 

12+ 

... 22 

Marital status 


Unmarried 

... 7 

Married 

... 15 

Ex-married 

... 10 

Time at current residence 

Less than 6 months 

... 5 

6 months to 4 years 

... 7 

4 to 8 years 

... 12 

8 years + 

... 22 

Bank account 


Yes 

... 10 

No 

... 0 


they argue that if they did it 
would be easy to falsify appli- 
cations. 

Whereas in the past credit- 
worthiness was established on 
a personal or " judgmental ” 
basis, over the past five years 
or so more and more credit con- 
cerns, Including the card com- 
panies, now use “scaring” 
systems. Under this system each 
question on ' the application 
form carries a number of 
points. How many you chalk 
up to give your overall credit 
score depends on your replies. 

These credit scoring systems 
will vary from company to com- 
pany. They are usually deve- 
loped by specialists such as 
Fair, Isaac of the U.S., which 
has the biggest share of the 
market in the UK and the lead- 
ing British company CCN 
Systems, the Great Universal 
Stores subsidiary, which tailors 
them to each customer’s needs. 

They will be based on that 
company's card holder base and 
bad debt experience. Whether 
you pass or fail the credit score 
test will depend on the extent 
to which you comply with that 
company’s card holder profile. 
Each company fixes a credit 
score either above or below 
which you qualify for their 
card. 

As the earlier examples have 
demonstrated, credit scoring, 
because it assumes that every- 
one with the same score will 
behave in the same way. is by 
no means fool-proof. While 
you may he rejected by one 
card or credit company you may 
be accepted by another. But it 
is generally considered to be 
fairer than systems which rely 
on personal assessment 


ODDS OF GOOD PAYMENT 
Points score Odds 

40 S£4 

41 5.54 

42 6.04 

42 6.44 

50 16.34 

51 16.6-1 

S3 17.04 

53 17.44 


• A credit scoring system 
usually identifies 8 to 12 finan- 
cial and non-financial charac- 
teristics which, taken together, 
indicate if an applicant will be a 
good customer. This sample 
score table was used by the 
Office of Fair Trading in its 
consultative document 


Even so it does not make it 
any easier to tell in advance 
whether you are likely to 
achieve the credit score neces- 
sary to get your card. Who 
would have guessed, for 
example, that you score points 
for including your postal code 
and telephone number? 

There are, however, some 
assumptions which you can 
make. A home-owner is likely 
to score better than someone 
living in rented accommodation, 
in spite of the fact that you 
might be mortgaged up to your 
ears. The area in which you 
live can also affect your credit 
scorings 

You may think that you're 
losing out in the career stakes 
by staying in the same job for 
years on end but wben it comes 
to credit scoring it seems to be 
more of a plus than being 
upwardly mobile. 

Sex or marital status is 
allegedly not a factor, though 
refused applicants dearly feel 
otherwise. After receiving 
several complaints from women 
the Equal Opportunities Com- 
mission is at present undertak- 
ing an investigation oi con- 
sumer credit It is bolding dis- 
cussions with the various card 
companies and the two main 
companies which devise credit 
scoring schemes in the UK. 

Although the EOC accepts the 
companies' claim that credit 
scoring is fairer than personal 
assessment, it is yet to be con- 
vinced that there is no inher- 
ent discrimination against 
women in the data base on 
which individual credit scoring 
systems are built 

The EOC points out that 
there is a danger that women 
could be either unrepresented 
or misrepresented in the credit 
profiles used in drawing up 
credit scores because of past 
bias in consumer lending. As 
an example it cites the differ- 
ent career patterns of men and 
women. While many men may 
score highly by staying in the 
same job for years, fewer 
women are likely to as they 
tend to change jobs more fre- 
quently often because their 
careers are interrupted to raise 
families. 

American Express says it 
docs not know how many of its 
£2.5m cardholders are women 
but says that it is actively seek- 
ing to increase the number. So 
too is Access where 42 per cent 
of its 8.1m cardholders are 
women and the rate at which 



women are being accepted as 
cardholders is new outpacing 
men. 

At Barclay card with 7.72m 
cardholders the percentage is 
higher at 47 per cent 

Diners Club, whith like 
American Express is a charge 
or debit card where you settle 
your debt in full each month, 
refuses to disclose how many 
cardholders it has. let alone 
give any breakdown. 

Last November the Office of 
Fair Trading gave its approval 
to credit scoring systems. It 
concluded that credit scoring 
systems, “ properly constructed 
on a sound statistical basis " 
offered a “ quick and Impartial ** 
means of credit assessment 
“ free of subjective bias on the 
part of the lender.” The report 
added that there was “no evi- 
dence” that credit scoring was 
being used artificially to deny 
credit to applicants. 

However, the Office of Fair 
Trading believes that consumers 
should he told both when their 
applications are being assessed 
by credit scoring and have the 
principles explained to them. 
While not going so far as to 
say that refused applicants 
should automatically be told the 
reasons why, the OFT suggests 
that lenders should do so if 
the refusal is the result of 
some “ overriding circum- 
stance." 

The OFT also draws atten- 
tion to the fact that all credit 
applications including those 
processed though scoring sys- 
tems are subject to a variety of 
legal requirements, “includine 
those relating to racial, sexual 
and religious discrimination." 


Margaret Hughes 


The price of progress 


I WAS finally driven to seek 
a credit card early one morn- 
ing In Dubai airport as I 
attempted to leave on an 
urgent news, assignment — 
armed only with a cheque 
book for payment. 

Ten years ago, cheques 
from expatriates were 
routinely accepted in the 
Golf, but now with the reces- 
sion casting a cloud of 
■mistrust over everyone, my 
attempt lo pass a personal 
cheque for an airline ticket 
was met with a brusque 
.refusal from the clerk. My 
dilemma was only resolved 
after rousing the manager of 
the travel ageucy from his 
bed to approve the cheque. 

Clearly, l could no longer 
avoid joining the plastic 


Express action follows a protest 


crowd. So a few days later I 
arranged through the local 
branch of my English bank 
for a formal application to 
American Express. I confi- 
dently filled In the spaces 
stating an eight-year 

unbroken employment record 
with the Financial Times, 
income (not great, hut pass- 
able when not taxed), and a 
statement or my assets — 
savings plus a fiat in London. 

A few weeks later a letter 
arrived from American 
Express in Brighton telling 
me that my application had 
been refused, and inviting me 


to try again In six months’ 
time. No reason was given for 
the refusal, and no appeal was 
possible until after that time. 

My bank manager told me 
he was not surprised at the 
refusal. “American Express 
routinely turn down women 
in the Gulf. In fact we don’t 
know one woman who has 
succeeded.” he sniffed. “ How 
about your husband signing 
it?" 


personal references which 
resembled a Who’s Who list 
In Gulf .merchant banking 
circles. Not long after there 
was a call from American 
Express regional office in 
Bahrain. 


I waited several days to 
cool off and then sent a 
stiffly worded letter of protest. 
This time I armed myself with 


No, it was not true that the 
company discriminated 
against women, said an 
enraged official there. In 
fact, if the Financial Times 
said that, then they would sue 
the paper. 


fessional. single, divorced and 
separated woman, said the 
spokesman. However, just at 
that moment in the Golf there 
was a policy of extreme 
caution and constraint being 
applied because of the reces- 
sion and record of bad debts 
notched up in the region in 
the past 18 months. (An 
Amex c?rd costs US5120 a 
year in this area as a result) 
A few days later a green 
card arrived in the post. No 
letter, no explanation— the 
start of a normal relationship 
with American Express, say 
my fellow card members. 


American Express was in 
fact actively pursuing the pro- 


Kathy Evans 



rate on its Goldloan scheme, to 
13.25 per cenL 
Goldloan offers mortgages be- 
tween £30,000 and £60,000 and 
is aimed at existing home- 
owners. Because C & G charges 
no extra for endowment mort- 
gages in the Goldloan scheme, 
it is one of the most competi- 
tive lenders for endowment 
mortgages. 


Hills, Pannell Kerr Forster, New 
Garden House. 78 Hatton Gar 
den, London EC1N 8JA. 


A NEW entrant lo the home 
loans market is Hill Samuel 
Investment Services, a sub- 
sidiary of the London merchant 
bank. Hill Samuel will lend 
between £15.000 and £200.000, 
and up to three times the bor- 
rower's earnings. 

The interest rate is currently 
13 per cent, and the mortgage 
scheme is designed to tic in 
with Hill Samuel's unit-linked 
Flexible Endowment Plan. 

Hill Samuel will lend up to 
SO per cent of valuation on 
houses worth up to £50.000. 85 
per cent for f50.000-fS0.000, 
and £S0.O00 on properties worth 
over £80,000. They will also 
remortgage an existing home 
loan. The administration fee is 
is £2 for every £100 lent. 


PROVIDENCE Capital Inter- 
national has added to its exist- 
ing range of 15 offshore funds. 
The new funds will invest in 
Hong Kong (demominated in 
dollars) and in Europe (.ster- 
ling denominated). Providence 
Capitol group manages a total 
of XlfiOm. and its International 
arm is based in Guernsey. 


CHELTENHAM & Gloucester 
Building Society is following 
last week’s mortgage rate cuts 
by the Halifax anti Abbey 
National building societies with 
a further cut in the interest 


ARE YOU puzzled by Capita! 
Transfer Tax? The accountants 
firm Pannell Kerr Forsters have 
produced a booklet entitled 
"Capital Transfer Tax: some 
constructive suggestions.** It 
offers examples of how CTT 
works and what you can do to 
reduce its effects. 

The booklet cannot claim to 
be written in words of one 
syllable, and many readers will 
glaze over when they come 
across “ settlors." “ deemed 
transfers " and “ interests in 
possession." But by using case 
histories it shows some of the 
practical effects of thetax- 

“Capital Transfer Tax: some 
constructive suggestions " is 
available free from Jonathan 



THE DEPARTMENT of 
Health and Social Security has 
issued a leaflet that can be. best 
described as the plain man’s 
potted guide to the proposed 
pension changes. 

Previous leaflets from the 
DHSS have been virtually in- 
comprehensible. first because 
the social security system has 
become so complex — one 

reason for the changes — and 

secondly because insufficient 
thought was given to the 

language and layout of the 

leaflets. 

However, in recent years the 
Department has been rerising 
its whole range of leaflets, re- 
writing them in a far more com- 
prehensible form. 

The new leaflet explaining the 
proposed changes has followed 
this format and is written in a 
style that most employees will 
be able to follow. 

The budget is derided into 
four section^: 

• The need for change. 

• The Government's approach 
to the changes needed. 

• Details of the various pro- 
posed changes. 

• How the changes will be 
implemented. 

As a* general guide to the 
Government’s strategy, the leaf- 
let caqhot be faulted. It sums 
up neatly the proposals .con- 
tained in the original Green 
Papers. But whether it will 
achieve its objective in explain- 
ing- to the public the changes 
is; a moot point. 

The leaflet does not, for 
example, answer properly the 
most basic question of how ihe 

proposals will specifically affect 

individuals and their families. 

One of the main criticisms 
of the Government’s proposals 
is that very few figures have 
been given — a criticism that 
was even made against Mr 
Fowler by the All-Party Select 
Committee on Social Security. 
But Mr Fowler has stubbornly 
refused to provide .any figures 
and there are very few is the 
leaflet other than estimates of 
the rising cast of Hie State 
Earnings Related Pension 
Scheme in 50 years time. 

The leaflet is available to the 
public free from any DHSS 
office and in its final section it 
invites members of the public 
tn make comments before 
September 16 this year. 



WHEN THE stock exchange 
revolution takes place next year, 
stockbrokers will be forced to 
cut the commission they charge 
to the big financial institutions. 
Will the private investors have 
to pay more to compensate? 

The answer depends on what 
you want from your broker, and 
whether the broker wants your 
kind of business. 

" There are three sorts of 
clients,” says James McAUester. 
a partner in the large Liverpool- 
based firm of Tilncy & Co. 
"There is the chap who tells 
you what to do; the one who 
wants your advice; and the dis- 
cretionary client.” 

These three types of custom- 
er require different types of ser- 
vice, and not all firms will be 
able or willing to supply all 
three. 

A large London stockbroker 
whose business is mainly with 
the major financial institutions 
will have heavy overheads-— be- 
cause rent rates and salaries 
are higher in the City and be- 
cause the research they supply 
Is very expensive to produce. 
With these costs built in. it 
usually does not pay them to 
handle small deals for a private 
client. 

James Capel. one of the larg- 
est London firms, estimated that 
it costs around £25 simply to 
process a single bargain and 
issue a contract note to the 
client. Since commission is at 
present levied at 1.65 per cent, 
any bargain, under £1,500 does 
not cover its costs. 

In tlie U.S.. a new breed of 
discount broker has sprung up 
which simply buys and sells 
shares for clients. They will 
offer no advice on what to buy. 
and will not keep lists of in- 
vestors’ portfolios. Some major 
firms in the UR ttav adopt this 
route for smaller clients. 

The London firms of Quilter 
Goodison and Hoare Govett for 
instance, already offer a no- 
frills. no-adrice dealing service 
to the investor who wants to 
make his own mind up on what 
share to buy. 

This service is much cheaper 
to provide than the advisory 
service where a broker may 
chat for 20 minutes before he 
can place an order — on which 
he will, at present, cam exactly 
the same commission as on the 
no-frills purchase that takes two 
minutes to complete. 

When minimum commission 
levels are removed, this is an 
area where the private investor 
could end up paying less. 

Bryan Baughan. of Hoare 
Govett. says the firm’s new sim- 
plified dealing service has been 
made flexible enough for com- 
missions to be reduced "when 
and- if it is possible for us to 
do so” 

Other stockbrokers, -especially 
(hose based outside London, are 
not convinced that there will be 


Stock exchange 


much demand for this no-frills 
service. , 

“ I can’t think of one of my 
clients who is the slightest bit 
interested in discount broking, 
said a partner at one firm based 
in the North East of England. 

He points out that discount 
broking on the pattern that han 
emerged -in the UJ5. means not 
only that you get no advice on 
what share to buy: you also 
have to pay for shares imme- 
diatelv. instead of being able to 
wait for the next accounting 
day — possibly three weeks 
ahead. ^ 

The adrisoTy client \$ the 
most expensive to look after. 
“ Giving people an advisory 
service is very expensive if It 
is going to be any good to 
anybody," says Fred Carr of 
the London stocMtroking firm 
Capel-Cure Myers. 

“ You have to assume that in 
some of the tougher firms there 
are management information 
systems that tell them what 
parts of the business are mak- 
ing money." 

In the UiL. Carr points out 
a client getting full advisory 
service from his stockbroker 
could well be paying commis- 
sion at 2-2 V per cent, not 1.65 
per cent as in the UK. 

The cost of proriding an 
advisory service is unlikely to 
fall “The expense of process- 
ing relatively small private 
client business will stop price 
cutting," says Jeremy Groom, 
a partner at the small London 
firm of Seymour. Pierce. 

But some firms, such as 
Hoare Govett, say openly that 
they will be chasing market 
share, and provincial brokers 
may find that they have to 
reduce their rates temporarily 
to meet this competition. 

They do not expect this to 
continue for long, however. 
“We can’t afford to carry out 
some hairy-chested exercise 
and lose money for three or 
four years just to gain market 
share,” one regional broker 
commented. 

Even if dealing commission 
does not rise, private investors 
may still find that they are 
paring their stockbrokers more- 
“ It looks as though we might 
be forced to charge for certain 
services we have not charged 
for in the past." said James 
McAUester at Tilneys. 

Valuations of a portfolio and 
capital gains tax calculations 
are among the services that in- 
vestors. have come to expect 
free, or only for a nominal 
charge: in future the investor 
may have to pay for them. 
“ Perhaps we have not been 
fierce enough with them In the 
past.” said Timothy Bebb. of 
the London firm Laurence Prust 
& Co. 


Others, however, plan to stick 
firmly to dealing commission as 
their only source of income. 
“Under no circumstance* will 
we ever charge a client for any- 
thing at all except on the con- 
tract note." said Gilbert 
Wadham, senior partner of the 
Hampshire firm of A. H, 
Cobbold & Co. 

Mr Wadham goes further, and 

believes the good local firm will 

also offer a turnover discount 
to customers who place a lot of 
deals through them, recognising 
that they arc a more important 
source of income than cllootx 
who hold onto the same shares 
year after year. 

Opinions diverge when it 
comes to the stockbroker man- 
aging a portfolio on the client's 
behalf, rathpr than simply advis- 
ing for or against the odd share 
purchase. Will investors face 
an annual management fee on 
top of dealing commission? 

“The most attractive idea is 
a management fee rcbateable 
against commission earned," 
says Mr Bebb of Laurence 
Prust. “ Then you have a 
secure source of income when, 
you do not want to churn your 
client’s portfolio." 

Fred Carr, of Capel-Cure 
Myers, sees the eventual deve- 
lopment of a management fee 
based on the value of the port- 
folio, supplemented by a trans- 
action charge — a flat rate deal- 
ing fee rather than a commis- 
sion varying with the size of 
the deal. He also believes some 
sort of fee based on perform- 
ance will eventually emerge. 

The combination of a fee with 
a lower dealing commission may- 
appeal particularly lo tnist 
funds, according to Peter Green 
of the Manchester firm of 
Henry Cooke Lumsden and Co. 

Trustees will feel that they 
have to be seen to have nego- 
tiated a slightly lower commis- 
sion rate. Most individual 
private clients, he believes, will 
be happy to continue with the 
present commission structure. 

In the bigger London firms, 
particularly, many investors will 
find themselves steered more 
and more firmly towards dis- 
cretionary management . where 
the stockbroker takes full 
charge of ihe portfolio and 
does not Have fo consult the 
client before buying or selling. 

Many regional firms and 
smaller London brokerages, 
however, believe that their 
clients do not want discretionary 
management. They feci most 
clients want a say in how their 
portfolio is run. and they will 
be happy to continue paying 
commission on deals as they do 
now. 

When the initial upheaval 
add adjustment of commissions 
is over, many stockbrokers hope 
that they will be able to carry 
on much as before. 
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Unhappy clients launch 
broadsides at brokers 


OUR RECENT article (July 27 
issue) on the experience of “ Mr 
Barnes " with his stockbrokers 
has produced a quick response 
from readers. At the latest 
count there were over 70 letters 
and they're still coming in. 

Of these, only 16 said they 
were happy with the service 
they were getting from their 
brokers. Many of them were 
effusive in their praise. Several 
felt that those who criticised 
their brokers were perhaps ex- 
pecting too much from them. 

The overwhelming view of 
those readers who wrote to us 
tended to bear out the results 
of the recent survey conducted 
by IFT Marketing Research 
mentioned in the original 
article. This survey into the 
needs and attitudes of private 
investors was commis-sioned by 
seven leading brokers — .Tames 
Cape). Capel-Cure Myers. 
Grleveson Grant. La ins and 
Cruickshank. Quilter Goodison. 
Laurence Prust and Sheppards 
& Chase. , . 

Our readers say that they find 
brokers remote and loth to 
spend time on small Investors. 
Thev claim that they are made 
to feel “ more of a nuisance 
than a valued client "—and this 

despite the commissions which 
they charge us." Readers also 
find it difficult to establish any 
rapport with their stockbrokers 
"because they change jobs so 
frequently." 

There is questioning of stock- 
brokers’ professional compe- 
tence, which is compared un- 
favourably with that of the 
accountancy and legal profes- 
sions. Stockhroking is referred 
to as a - gentleman's profession" 
and readers hope that the in- 
creased competition resulting 
from the proposed “ Big Bang ” 
on the Stock Exchange will 


weed out the incompetent. 

But there are fears too that 
the ” Big Bang " will sound the 
death knell for the smaller and 
provincial brokers who. many 
small investors reckon, give 
them a better and more indi- 
vidual service. 

There Is also criticism of the 
quality of the research. Com- 
ments range from “given the 
service we get it is difficult to 
know what they research" to 
the view that research is geared 
too much towards the needs of 
institutions. 

Many readers who wrote to 
us, some of whom had worked 
in the City themselves, had 
tried several brokers without 
finding the service they were 
looking for. A frequent 
criticism was that brokers 
rarely contacted the client on 
their own initiative and seldom 
gave advice on when to sell a 
particular share. ” They are not 
selective on timing which is so 
crucial to investing." 

A high proportion of those 
who wrote in concluded that 
they were better off making 
their own investment decisions. 

Some readers would like to 
see the National Consumer 
Council. the Consumers 
Association or some other con- 
sumer watchdog conduct a sur- 
vey on stockbroker services. 
Another suggestion was a 
seminar or conference at which 
small investors and stock- 
brokers could get together to 
exchange views to the benefit of 
both. 


The Finance and the 
Family pages are 
now being edited 
by John Edwards 


MOST people's most valuable' 
asset is the house in which they 
live. Over the years it has 
proved to be one of the better 
performers, more than match- 
ing inflation. 

Viewed purely as an invest- 
ment, however, it suffers from 
‘one serious disadvantage — it 
does not produce an income. In 
fact, the cost of repairs and 
insurance is a drain on income 
even after the mortgage has 
been repaid. 

For some elderly people, the 
cash flow effects of owning a 
house can be extremely trouble- 
some. For a variety of reasons, 
they find their income has 
become too little to live on— the 
basic State pension, by itself, 
normally is tar from adequate 
— while, paradoxically, the 
value of the house continues to 
rise. 

The problem, therefore, is 
how to unlock this capital asset 
to boost income. 

The obvious answer is to sell 
the house and either buy a 
smaller property or rent one. 
The capital thus realised can 
then be invested to boost 
income. . 

For most people, however, 
thetr house is much more Than a 
mere investment. It is a home, 
the place where they have lived 
and brought up a family, a place 
where friends are nearby. 

Horae income schemes are the 
solutions being promoted to 
resolve the dilemma of raising 
money while still living in the 
house. There are two main 
versions. The most popular is 
the mortgage scheme, which 
operates this way: 

You take out a mortgage on 
the house. The size of the loan 
is based on a percentage of the 
property’s valuation, to a 
maximum of £30.000. Then. Ihe 
loan is used to buy an annuity. 


Income 


Schemes now on offer do not 
allow the houseowner to take A 
capital sum. 

Interest on the loan, net of 
basic rate tax, is deducted front 
the annuity payments: tax 
relief is granted irrespective of 
the borrower's tax status. The 
balance of the annuity payment 
goes to the borrower to boost 
income. When the borrower 
dies the loan is repaid from the 
estate. 

The advantages of this scheme 
are that the owner retains the 
equity In the house and benefits 
from any increase in value. 

The main disadvantage of the 
home mortgage scheme is that, 
with all annuities, the buyer is 
effectively gambling on life 
span. You could die after re- 
ceiving only one monthly 
annuity payment. (On the other 
hand, you could, live for man? 
years.) 

To mitigate the potential loss 
from early death, there is an 
alternative scheme. Under this, 
the home owner accepts a lower 
income in return for a reduced 
mortgage repayment in the 
event of dying within a short 
period after the plan comes 
into effect 

Three financial institutions 
have home income mortgage 
schemes: Allied Dunbar Provi- 
dent. part of the Allied Dunbar 
Group (formerly Hambro Life); 
Home Reversions, a member of 
the Carlyle Trust Group: and 
Abbey National Building 
Society. . Each offers different 
terms, so there is a choice 
available. 

The tax situation with these 
schemes also is complicated. 


The annuity payment is split 
into two parts — referred to 
as a capital content and an 
interest content. Tax is charged 
only on the interest content. 
The life company’ normally 
deducts tax at basic rate on 
the interest content unless the 
investor is not paying tax, when 
it can be paid gross. 

The most important feature, 
however, is that tt does not 
increase the amount of income 
tar above that which would 
otherwise be paid. But the 
extra income could affect the- 
level of supplementary social 
security benefits being received, 
and rate rebates. 

Another plan (available only 
from Horae Reversions) is the 
Reversion scheme. Here, the 
owner sells his house to the 
company and rents It back at a 
nominal £1 a month. The pro- 
ceeds of the sale are invested 
in an annuity. The householder 
is still responsible for repairs 
and insurance, the latter being 
deducted from the annuity 
income. 

This scheme provides a 
higher initial fixed income, but 
the householder loses the 
benefit of all future capital 
increases in the value of the 

house. 

Home income schemes are 
com n lex. with several important 
implications. Cecil Hinton, ftf 
i r«n ranee broker Hinton .and 
Wild, has become a one-man 
soecalist in this field. H<» and 
his staff spend much of their 
time discussing plans with 
individual* in their homes. Over 
the past decade, he has set .up 
more than 1.200 such schemes. 

Details of home income 
schemes can he obtained from 
Hinton and Wild (Insurance), 
374-378 Fwpll Road. Surbiton. 
Surrey KT6 7BB. 

Eric Short 


HOW THE HOME INCOME SCHEMES WORK 


Single woman aged 73 — 

House valued at £50.000, maximum loan taken of 

£30,000 


Higher income Scheme Capital Protcltidn Plan 

Gross annuity secured by loan 
less tax at 30% • 


3.795 

311 


£ 

3,590 

24S 

Net annuity payment 
deduct interest 
interest on loan at 8£% 
less tax relief at 30% 

2,475 

743 

3,484 


3^41 

net interest 

1,732 

1,732 


1.732 

Net annual Income 


1,752 


1.609 

Repayment of loan 


Tn full when 
borrower dies 

Borrower 
dies in 

Amount paid 
£ 




1st year 
2nd year 

3rd year 

4th year ■ 
subsequently 

6,000 
12.000 
18,000 . 
24.000 ' 

In full ; 


* Tax is paid on the interest content only if the annuily pari of the lax pay be reclaim**!*: 


45 ^ 


w 
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Low risk factor attracts 
more private investors 


■JULY WAS a good month for 
making money on the London 
Stock Exchange by the us e of 
traded options, following the 
sharp price falls in several major 
stocks. Put options.. giving the 
right to sell, provide the oppor- 
1 unity to profit from a fallin" 
market. Last, month, there 
were two particularly good 
examples where option traders 
were able to benefit — from the 
eoilanse in South African gold 
mining shares, and in anticipat- 
U12 the reaction to companies 
publishing interim results 
notably ICI. . * 

One of the features of the 
stock market during the past 
year has been its tendency to 
mark down share prices unless 
the interim or' full year results 
ar P at the high end of the range 
of brokers’ forecasts. 

The dates of publication of a 
set of interim or full-vear 
results for major companies 
rive an idea of when there is 
hk el v to he a move in the share 
price. What is' not known is 
the direction, and extent, of the 
reaction. If. however, investors 
judge that tlie underlying share 
price will fall they can buv a 
put option to tty to benefit from 
the expected decline. The 
bm;2e r the fall, the bigger the - 
profit 

This is what happened with 
ICI during July. Investors who 
bought traded put options made 
handsome profits. During the 
early part of the month the ICI 
share price was over 750p. with 
its interim figures due to be 
published during the third week. 
An October put ODtion, based on 
a share mice of 700p. cost only 
Sp for £80 a single contract, as 
most traded notions ate sold in 
blocks of 1.000 each). , 

So, for £80 investors were 
rh«e to buy the option to sell 
ICI shares at 700p each at any 
time before the end of October. 

While the shares were trading 
at over 750p. to have exercised 
the option would have meant 
making a loss. But once the 
?hj>re price fell below 700p, 
then the option to sell at that 
fi«nrp became profitable. 

in the event, the ICI infsjm 
remits were viewed as dis- 
aponjnMng and the share was 
merked down. The rise in the 
value of sterling against the 
dollar accelerated the downward 


T raded 
options 


trend. By July 25, the share 
price had fallen to 659p. The 
put opuon, giving the right to 
sell at 700p before the end of 
October, had acquired an 
intrinsic value of 4 Ip; and with 
some time to run before expiry, 
it had some additional value as 
well. The cost of the option 
rose, in fact, to 5Sp on July 25. 

Because these are traded 
options, they can be resold to 
the market The lucky investor 
who predicted the downturn 
and bought a put option would 
have made a 50p gain on an 
investment of Sp in just three 
weeks. The actual profit on a 
single contract costing £80 
would have been £500 before 
dealing costs. 

Two aspects of options, 
attract investors, both illus- 
trated in the ICI example. One 
is this prospect of substantial 
leveraged gains. The second is 
the opportunity to trade the 
market both ways, up and 
down. Because put options give 
the investor the right to sell 
the stock, a buyer of puts can 
make money from a falling 
market. The buyer of a call 
option, by contrast, makes 
money from a rising market 
and. because of the leveraged 
nature of options, he would 
expect to make more profit in 
the shorter term than the 
holder of stock. 

This was illustrated in July 
by British Aerospace, which at 
one point was trading at 300p. 
Then news began to emerge 
that Aerospace was likely to 
take a 38 per cent stake in the 
new European fighter plane 
consortium. This was confirmed 
and the share price rose to 
333p on July 29 — a rise of 10 
per cent. A holder of November 
330p calls at 12p (£120 per con- 
tract) would have seen that 
investment double in price to 
24p bid t£240 per contract), 
making a gain of 100 per cent 
on the option against a gain of 
10 per cent on the underlying 
share. 

While options undoubtedly 
are useful where- substantial 


share price movements may be 
relatively predictable, they also 
have an important role to play 
in other circumstances. Apart 
from the time value and any in- 
trinsic value which may be re- 
flected in an option premium, 
there is a third element to 
option pricing — volatility. 

Jaguar. ICI. FTSE 100 index 
and Telecom, for example, have 
been more volatile than others 
quoted in this sector, such as 
Courtaulds. .Marks and Spencer 
and De Beers. Holders of cheap 
options in such stocks can find 
that llieir positions are sud- 
denly very profitable if unex- 
pected pressures emerge in the 
marker. 

This occurred in July when 
til** imposition oF the State of 
Emergency, and the prospect of 
trade embargoes and foreign ex- 
change controls, brought heavy 
selling of South Africa company- 
shares including three quoted 
as traded options — Consoli- 
dated Goldfields. Vaat Beefs 
and De Beers. Even though it 
might have been too much to 
expect investors to have held 
put options ahead of these de- 
velopments. there were still 
substantial gains to be made by 
tliosc who reacted quickly. By- 
July 25. for example, well after 
the South African problems 
ha d been publicised, the prices 
of these three sector stocks had 
fallen by 10 per cent in a few 
days to 454p, S80 and S5.05 res- 
pectively. 

This week, the same stocks 
were trading at 41 9p. $70 and 
$4.53. During that second 
period put prices for nearby- 
months on these storks have 
gained 100 per cent on average. 

There are, of course, dangers 
in this market, too. High 
leveraged gains can also mean 
high leveraged losses. Con- 
sider a buyer of Shell who ex- 
pected the share price to rise 
beyond the 710p at which it 
was trading early in July. An 
option to buy SiielJ at 750p by 
October would have cost 28p 
on July 2. Three weeks later, 
when dollar weakness and an 
indeed. sK-e Opec meeting had 
pushed the stock down to 670p. 
that same option was being sold 
at lOp. The buyer would have 
lost half his original invest- 
ment against a 6 per cent drop 
in 'the underlying share price. 



Where there’s a will . . . 


TERMINOLOGY has been a problem for some investors, and 
might have inhibited potential users of trade options. The 
vocabulary' is less complicated than it seems. 

A TRADED OPTION allows an Investor to secure the right 

(not an obligation) to buy or sell a quantity of the underlying 
stock by a specified dale and for a specified sum. The right to 
buy is a CALL OPTION. The right to sell is a PUT OPTION. 
The price of that right is known as the PREMIUM. 

Options are traded on the floor of the Slock Exchange and 
bought and sold through brokers. The prices are quoted by 
jobbers in the same way they quote share prices. 

To avoid random chaos, the Stock Exchange defines price 
levels at which options can be quoted. Those are called STRIKE 
PRICES and are related to the underlying stock price. 

British Telecom strike prices move in lOp steps, from 130p 
to 220p, for example. Different premium rales are quoted for 
put and call options, based on the strike price and tiic delivery' 
period. 


The structure or the traded 
option market forces the inves- 
tor to make a decision. Unlike 
taking the loss on the under- 
lying stock, the traded option 
buyer has a precise! v defined 
time in which to act. ir he docs 
no move to limit his losses on 
such a contract, it will even- 
tually reach expiry and the in- 
vestor will lose all his original 
■stake. An important point 
ebout an option, however, is 
that the total loss potential is 
limited to the original stake 
(the premium paid for acquir- 
ing the call or put option). 

This combination of known, 
limited potential loss, plus the 
possibility of leveraged gains 
on the upside, attracts ever 
more investors to the sector. 

At present, according to 
stockbrokers such as James 
Capcl and Phillips and Drew, 
90 per cent of dealings in traded 
options are confined to institu- 
tions and professional money 
makers, but private investors 
gradually are joining in. Daily- 
average trading amounts to 
around 8.000 to 10,000 contracts 


teach normally representing 
seme 1.000 shares) — and has 
doubled in the last year. 

The London Stock Exchange 
introduced traded options in 
1978 and they now arc avail- 
able for 31 shares (basically 
major companies 1. two gilt 
stocks, two foreign currencies 
and the FTSE 100 index. A 
major expansion in option 
trading is expected next year 
with the proposed ending of 
the Stock Exchange's dual 
capacity restrictions. There 
will be more market makers 
once the jobbers’ present mono- 
poly ends, and the bid-offer 
spreads will become more com- 
petitive. 

Most brokers expect this in- 
creased competitiveness to 
attract more business in traded 
options. There is certainly 
tremendous scope, judging by 
the example of the U.S. where 
dealings in traded share options 
now far exceed tile activity in 
the underlying stocks and 
shares. 


John H. Parry 


How employee perks reduce companies 9 outgoings 


FOR COMPANIES with large 
wage bills the most significant 
item in this year’s Budget had 
nothing to do with tax. The 
Chancellor’s swingeing increases 
in National Insurance Contribu- 
tions (MIS's) come into effect 
on October 6. Meanwhile, 
there are certain steps which 
can be taken to try to soften 
the blow. 

Both employer and employee 
are liable to pay NIC’s of a fixed 
percentage of an 'employee’s 
salary. However, until now there 
has been a salary ceiling— 
currently £265 per week — 
beyond which NICs are not 
chanted The key change in 
October will be that this upper 
earnings limit will cease to 
apply for employers’ contribu- 
tions. . , 

At present, an employers 
maximum liability for any one 
cmplovee is £1.440 per annum. 
Under the new rules, the 
employer wil lhave to fork out 
per cent of total salary, 
however larce the salary may 
V. This will push up employer 
contributions for a £40.000-a- 
i-ejtr employee from £1.440 to 
£4. ISO — a rale of increase of 
almost 200 per cent. 

It is therefor hardly surpris- 
in'’ that companies and their 
n’-ofesional adivser* have begun 
scouring the contributions rules 
in search of avoidance oppor- 

“•flip W ost siernificant loophole 

Hko the most straightforward. 
VIC* are payable only on salary 
—not nn perks. Suppose, for 
instance, that a £40.000 earner 
can be persuaded to accept a 
remuneration P ac ^* , . 

£ 50.000 salary supplemented bn- 

fir cheap loan and medical 

£b s sew 3 

ihe P employee’s income tax bill 


National 

Insurance 


will be exactly the same as 
before. However, the company 
will only pay- NICs on £30.000 
instead of £40,000. Which would 
mean a reduction in annual 
costs of more than £1.000. 

The opportunities for savings 
go well beyond the conven- 
ventional employee perks. 
Whenever the company buys 
goods or services for the em- 
ployee instead of giving him the 
salary to make the purchase 
himself. NICs will be avoided. 
For example, there would lw 
nothing to stop an employer 
from treating an employee to a 
£1,000 holiday instead of giving 
hima £1.000 pay rise. For this 
to be effective, it is crucial that 
the up-front payment should be 
made by the employer. 

The only limiting factor in 
setting up such arrangements is 
Jfkelv to be the administrative 
inconvenience for the company. 

The application of a similar 
concept to pensions will be well 
worth considering for companies 
with contributory pension 
schemes. There will be an 
immediate saving to be derived 
from switching to a non-contri- 
butory scheme and paring back 
each employee's salary by the 
amount of the company's in- 
creased . contribution on . his 
behalf. 

Suppose, for instance, that an 
employee's salary is £20,000 per 
annum, that he contributes 
5 per cent (£1,000) to the 
scheme and that the company 
makes a matching contribution. 
The wav to save NICs on £1.000 
Is for the company to pay the 
full £2,000 into the scheme and 



MAKING a will is something 
the young tend to scoff at, and 
those concerned with the pas- 
sage of time prefer to ignore. 
If you arc female this may be 
more the case, particularly if 
you are married and your hus- 
band is the tna;n bread-winner 
in the family. 

But if you die intestate — 
without making a will — you 
could leave a considerable finan- 
cial mess. Furthermore, yottr 
assets may not be passed on 
to tlie person you would have 
chosen and in some cases could 
go to someone you would have 
excluded. 

A married couple should en- 
sure they each make a will 

simultaneously. Regardless of 
whether or not you leave a 
will, your assets will be frozen 
by the Probate Office upon 
dealt) and could remain so for 
some time. 

If the assets are in your hus- 
hand’s name, upon his death, 
you may not have access to 
them for as much as six weeks 
or more. If your house is 
jointly owned, however, or you 
have a joint bank account, these 
are automatically transferred to 
you. 

There are set rules for the 
division of property if you do 
not make a will. ' If you are 
married with no children, your 
spouse inherits the first £85.000 
and all your personal posses- 
sions. He/she has a right to 
half the remainder of your 
assets, with the other half dis- 
tributed between jour own 
family. 

In marriages where there are 
children, your entitlement is 
restricted if your spouse dies 
without leaving a will. .Vs a 
widow, you would receive the 
first £40.000 and all your hus- 
band's personal possessions. 

The remainder of the estate 
would be divided between you 
and the children, but you would 
only receive the income from 
your half, which would be 
divided equally among the 
children after your death. The 
other half of your husband's 
estate would be held in trust 
for the children till they were 
IS. 

If your children are young, 
and you are not working full- 
time. you could find yourself in 
financial difficulties in this situ- 
ation. particularly if you live 
in a single expensive property. 

Young couples, with no child- 
ren and both partners working 
full time, may feel no great 
need to make a will. But if 
such a couple were to die 
unexpectedly without making a 
will, the division of their 
assets could be equally unex- 
pected. 



Then* joint assets would he 
shared between the two fami- 
lies. But it the bulk of the 
assets are in the husband's 
name, it would be his iamily 
that inherited tiic must. 

Couples for whom marriage 
has not worked and who are m 
the midst of a separation which 
could end in divorci*, should 
also .seriously consider making 
a will. If you are separated 
from your husband hut nut 
divorced, he stands to be the 
major beneficiary of jour 
estate. 

buch issues may si-em thfl 
last thin? you want to be con- 
cerned with. But bear in mind 
your spou.-e alsu hu> a claim to 
any assets left lu you by your 
parents, for example. You may 
be frustrating their wishes — 
however mnocentlj— -by nut 
making a will. 

Upon divorce your spouse is 
automatically struck out of 
your will. You can attempt to 
cut your spouse util uf your 
will while you are still married, 
but he/shr has the rieht to 
claim under ihe 1975 Inheri- 
tance i provisions lor tamily 
and dependants i Act. 

That Act allowed provisions 
for lovers as well. If you .ire 
unmarried and live with some- 
one but die without making a 
will, your partner will have to 
show that you were “ wholly 
or partly" maintaining him or 
her at the time- of your death 
to receive any part of your 
estate. 

If you are unmarried and live 
together, not only is it recom- 
mended you own your property 
together tsee the FT Finance 
and the Female 8.6.85 1 but you 
should draw up. and be aware 
of. your separate wills. 

It would be impossible to 
account Tor all possible events, 
hut you should allow for sonic 
of the more obvious possible 
situations. If you and your 
husband want to leave all your 
possessions to each other, for 
example, it is worth consider- 
ing the possibility of your being 
involved in the same fatal car 
accident. 

In this case, the person who 
survived longer — even if only 
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Dina Thomson 


to reduce the salary to £19,000. 

Moving on from benefits in- 
kind and pensions, there may 
also be scope for reducing NIC 
liabilities on cash bonuses. The 
relevant regulations confer an 
exemption on any payment 
made to an employee by 
trustees, provided that the 
decision about how_ much to 
pay and 10 whom is in the dis- 


cretion of the trustees and can- 
not be determined by the 
employer. 

Companies may try to exploit 
this apparent loophole by set- 
ting up trusts to receive monies 
which are earmarked to be paid 
out as staff bonuses. By a 
mysterious process the monies 
would then pass from the 
trustees to the selected 


employees. 

This trustee exemption roust 
be high on the tut list of loop- 
holes to be plugged when the 
Government bring in new regu- 
lations in the autumn. The same 
has to be said of any other more 
esoteric schemes which are 
presently being devised, though 
there is no suggestion yet of an 
attack on the fundamental dis- 
tinction between cash and non- 
cash benefits. I 

Apart from the possibility | 
of Government challenge, era- : 
ployces who are asked to co- j 
operate in NIC-saving arrange- | 
ments need to consider whether, i 
by doing so, they may risk j 
reducing their pension or social 
security entitlement. Even if 
they are satisfied that there is 
no such risk, they may still lack 
the incentive to cooperate if the 
only beneficiary will be tlieir 
employer. 

There will be no such lack of 
incentive for the owners of 
" family ” companies who are al 
once both shareholders and 
directors. They should be 
urgently reassessing rheir remu- 
neration strategy' in the light of 
forthcoming changes. . 

First, the scrapping of the 
surcharge on investment in- 
come in 1984 brought the lax 
treatment of salary and divi- 
dends into line. Now the abo- 
lition of the ceiling on em- 
ployers' NICs will tilt the 
balance in favour of paylns divi- 
dends. However, there will still 
be cases where payment of 
salarj- is preferable: for example ; 
where the recipient is a wife ; 
who is assessed separately from 
her more highly taxed husband. 
The salary will be taxed at her 
lower rate: dividends will he 
aggregated with her husband's 
income and taxed more highly. 

David Cohen 


Loans for villas 


BUYING A holiday home in 
Spain can bring many problems, 
not least bow to raise the 
money. Many of the 10.000 or 
so British residents estimated 
to acquire property in Spain 
each year do so with a mortgage 
on their UK home, others have 
to seek alternative sources or 
finance. 

Sturgis, the estate agent, has 
set up a scheme to supplv mort- 
gages secured on Spanish 
property. Under it, loans will 
be provided by Citibank’s 
Spanish subsidiary (Citibank 
Espana). funded by an endow- 
ment policy from Legal and 
Genera] Assurance. 

The loan is neselas. using 
Citibank’s Spanish interest rate 
— now 16.5 per cent. The en- 
dowment policy is in sterling. 

There • is. therefore. a 
currency risk. If the peseta 
should strengthen against sterl- 
ing (a real posriiblity with 
Spain near to joining the Com- 
mon Market) during the life 
of the mortgage, you could find 
the endowment polirv will nDl 
repay the loan in full. 

The scheme is somewhat re- 
stricted. too. It applies onlj - to 
new properties and UK resi- 
dents arc able to borrow a 
maximum of only 50 per cent 
of their value. In addition, the 
mortgage runs for a maximum 
of only ten years for non resi- 
dents. and vou rpnnor he over 
65 bjtbc time tlie term runs 
out. 

A further potential pitfall, 
highlighted this weak, is what 
might happen if a future British 
Government decides to rc-intro- 
ducc foreign exchange controls 


and tries to penalise investors 
with holiday properties abroad? 

• Following an article in the 
FT at July 20 ("To buy or not 
lo buy a house abroad”) Banco 
de Bilbao points out that its- 
Spanish brandies are able to 
lend up to 50 per cent of llu* 
value of a pro pert j over a maxi- 
mum period of ten years. Tin- 
loans can be taken out in 
pesetas or one uf the major 
currencies. 

Interest on pcscla loans i- 
linker! wit lithe bank's Ion e-term 
preferential rate, while foreign 
currency loans arc based on 
LTBOR ( London Inlcr-Gunk 
Offered Rate). 

John Edwards 
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Briefcase 


Capital gains on the Lordships 

..... i*. muJfJniiod hi- the number ol 


inherited ««« ST' 

— the re being no 

britoil - new 


Intrinsic worth then ascertain- 
able, I Imagine. Having sold 
these recently, can you help 
with advice as to whether 
CGT is applicable, what would 
be the method of calculation, 
and If there is any mitigating 
avoidance known other than 
the £5,600 allowance? 

It is a pity that you did not 
«ive us the date of your prede- 
cessor's death and the date of 
the sale. Your chargeable gains 
(assuming negligible probate 
value) will be the net proceeds 


jrking/Retiring Abroad? 

„de.nt objective advice from the experts 

tuve/Pre-return/Pre-retirement briefings 

estment and Taxation counselling 
investment Management 

vuio ».< “» *«*” /fCS i s ! m :' 

. Expatriate Consultancy Limited 
« Marv at HiU, London. ECJP 3AJ 

L:‘sSl W= 3356 



multiplied by the number of 
days from April 6. 1965 to the 
day of . sale, divided by the 
number of days from your 
predecessor's death to the day 
of sale. Alternatively, you can 
elect (irrevocably) for the 
chargeable gains lo be calcu- 
lated by deducting, from the 
net proceeds ta), the figure 
arrived al by multiplying the 
market value of each lordship 
at April 5. 1965 by the RPI for 
the month of sale and dividing 
the answer by 313.4 and (b) the 
cost of ascertaining the April fi. 
1965 value. It is a pity that you 
did not ask the auctioneer (or 
other selling agent) about CGT: 
ne or she could doubtless have 
given you an estimate of each 
lordship's value at April ‘ 6, 
1965. 

You can elect (or not) for 
each lordship — so you can do 
some calculations one. way and 
the rest the other way, if you 
like. This time limit ‘for each: 
notice of election to reach the 
lax inspector is April 5, 1987. 


No legal responsibility can be 
accepted by the Financial Times for 
the answers given in these columns. 
All inquiries will be answered by 
post as soon as possible. 

Personal tax 
allowance 

I am somewhat confused on 

w ler 

and would be pleased if yon 
could enlighten me. 

The Chancellor, in March last, 
raised ihe personal Income Tax 
allowance by £200. What jear 
does this increase refer to? 

I shall be taxed this year on 
my Income for year 1984/85. 

Is my personal allowance, on 
this income, the old lower 
figure or do I get the new 
allowance of £2,205- 

Your 1985-S6 assessment will 
give you the 1985-86 personal 
allowance of £2.205. we are glad 
to say. It does not matter 
whether an assessment is based 
on the current year's income or 
on the preceding year's: one 
always gets the benefit of the 
allowances etc. for the year of 
assessment. 


Who pays for the water? 


I have recently been rather 
puzzled by replies to readers 
on the question of CTT which 
implied that tbere could be 
CTT liability on the first death 
within a marriage. It bad 
always been my understanding 
that if everything was left to 
one's wife {which in our case 
— most of our possessions and 
investments being held in joint 
names and/or income therefrom 
paid into joint accounts) then 
no CTT was payable ou the 
first death. Is this so? i 
appreciate that probate has to 
be obtained (Incidentally what 
is the point of probate 


valuation on the first death if 
all is left to one's spouse )l Doth 
our wills are couched in 
identical terms ic all to tlnr 
survivor, thence in equal shares 
to the children. Estate likely 
nut to exceed £100,000. 

You are correct in thinking 
that there is no liability to Capi- 
tal Taxes on a gift from ore? 
spouse to another (whether by 
will or inter vivos). Liability to 
Capital Transfer Tax only arises 
on the first death if the will of 
the spouse in question makes 
gifts to persons other than Hie 
surviving spouse. 


Transfer tax liability 


The local water company 
supplies water here. The 
company's stopcock is 
approximately 100 yards from 
my boundary and my pipe has 
to cross a main road to reach 
iL The flow or water is abysmal 
(approximately five litres per 
minute) and it is mutually 
agreed that it would be .sensible 
to renew my pipe. Classic 
question: who pays? Could 
you advise: 1 — Whether the 
company have any legal duty 
(o bring water to my boundary 




or preferably to my house 
(130 yards). 3 — Whether they 
have any legal duty to provide 
water at any stipulated 
pressure and/or rate of flow? 
There is a duly of the water 
authority in whose area you 
are to lay On a constant supply 
of water for domestic purposes 
at pressure which will reach 
your top storey. You must 
provide (pay for) the supply 
pipe. Le. the length of pipe up 
to the first stopcock between 
your house and the main. 


Losing interest in 
your current 
account? 





Wouldn’t you rather put your money in on aoxiunr 
which offers high interest together with die payment i iciiities 
of" a current account? 

Of" course you would, and with The Roy a! Bank 
ol Scotland Premium Account you can. Fill in the coupon foe 
fell details. 


Grots Rate 


INTEREST RATE PER ANNUM 
Subject to variation. Interest pad quarter^ 

■Compounded Annua I Rate Net Rata 


11 . 00 % 12 . 27 % 8 . 22 % 
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HNANCIALTIMES 

CONFERENCES 


World Motor 



Conference 


Frankfurt, 

12 & 13 September, 1985 



Globalisation 'will be the principal theme 
at the Financial Times 1985 World Motor 
Conference which will be chaired by 
Mr Robert Lutz and Mr Rudolph Stahl. 
The authoritative panel of speakers 
will include: 




Mr Umberto Agnelli 
Mr Robert A Lutz 
M Bernard Hamm . 

Dr Eberhard von Koerber 
Mr Sten Langenius 
Dr Sergio Pininfarina 
Mr Roger B Vincent 
Dr Carl H Hahn 
Mr Paul Anderson 
Mr Archie M Long 
Mr Rudolph Stahl 
Mr Peter W Schutz 



Mr John M Neill 
Mr Paolo Cantarella 
Ms Maryann N Keller 
Mr Joseph Schulte 



□ Please send me full details of 

WORLD MOTOR CONFERENCE 


To: Financial Time* Conference Organ] saliva 
Minster Haase, Arthur Street. London JEC4K 9 AX 


Tel: 01*621 1353 Telus London 27247 FICONF G 



Company/orffmlwtton 
Address 


Type of Business. 


X- X 


METALS SURVEY 



Publication Date: October 15. 1985 
Copy Date: October 2, 1985 


The Fiaanna! Times intends to publish a Survey oa the 
Metals Market. Subjects ulurh will be discussed include pricing 
?nii pxehan.cp rate fluriii.Hion. options and managed funds. 
The role of rhe market maker will also be covered. 


For urU-nttsiufi details contact: 

MARK LANtGAN 
Financial Advertisement Dept 
FINANCIAL TIMES LTD. 

Bracken House. 10 Cannon Street. London EC4P 4BY 
Tel: 01-248 8000 ext 4181 


Howto 
keep tabs on 
the index 


There are no less than 73S companies in the FT Actuaries 
Index. Even- one of them a leader in its Held. Every one a 
force ro be reckoned with. 

The \ery companies, in fact, you most need to know 
abouL 

Fortunately, theiractivities have not escaped our atten- 
tion. Hence the Exlel Handbook of Market Leaders. 

If business is \ our business, you need this book, ft tells 
you e\ eryihinsyou xvantloknow, from the chairmans name 
to details’ of dividends, from a five year profit and loss 
record to employment of capital, from the registered office 
to monthly share price graph. 

To put it simply, its the easiest, quickest and most 
convenient source of reference of its kind. 

And, since it’s published every January and July, most 
timely. 

The annual subscription for subscribers in the U.K. is 
£79.00, or, if you prefer, you may have a copy of the current 
issue only for £45.00. (Overseas prices will be given on 
request) 

Not, we venture to suggest, a high price for the low- 
down. So why not order yours today? 

Extel 

Statistical 

Services 

Limited 


TT-i 1 } Paul StrcOL London ECU -IPG. ‘Mephon-; CI-’SJ » 100 Tele*: 2e3e«87, 
Arthur House. ChnrHon Manchester Ml 3FH. Telephone: OeW 5e idOJ. 

Registered in London No. IMSol. 

Registered Office: Cud House. Eaa Harding Ssr«L London EC4P4HB. 


Tbs Extd Statistical Sendees Lid. 17-47 IW 5 l London EC2A 4PB. 
Arthur House, ChoriUu Street Manchester Ml 3FH. 


□ Please enter a subscription for the Handbook. 

□ Please send a single copy of the Handbook. 


Name 
Firm, etc 
Address 


Position 


Telephone 


Making more of 
the Docklands 


YOU WILL not necessarily 
know when you are actually in 
the Docklands of London. There 
are no' signs to say they start 
at St Katharine Dock by the 
Tower, and end up at Gallions 
Reach with its proposed East 
London river crossing. 

But then, as the London Dock- 
lands Development Corporation 
(LDDC) points out, there is not 
a real boundary, only lines on 
a map. And any Docklands’ 
regeneration will overflow to 
other areas of the East End. 

The impressive, colourful 
LDDC annual report and 
accounts is designed as a record 
of human endeavour rather than 
a dull distillation of figures. It 
illustrates everything from wild 
life to windsurfers, as well as 
recording that 2,486 housing 
units have been completed since 
1881 with a further 4,617 under 
construction. Home ownership 
is up from 5 to 15 per cent in 
four main areas Wapping, 
Southwark, Isle of Dogs and 
Newham, above the Royal 
Docks 

Inevitably, there is some 
resistance from local people to 
outsiders snapping up smart 
flats in converted riverside 
wharves. But as specialist Dock- 
land agent Martin Carleton 
Smith asserts: "If private 
developers had not been pre- 
pared to take the risk of doing 
something with the historic old 
warehouses, then they would 
have disappeared entirely." 

There is something for every- 
one in the various enclaves 
springing up around the water. 
Christopher Benson, chairman 


of the LDDC. insists that the 
idea -is to encourage a much 
more balanced community. 
"More than half the new houses 
have been priced at under 
£40,000, which local people can 
afford, and nearly 60 per cent of 
them have been bought by those 
from south and east London," 
he says. 

Communications are still 
limited, of course; you cannnt 
keep popping out to the shops 
as you would in the suburbs, 
although there does not seem to 
be any shortage of pubs. At a 
seminar an Docklands held last 
month by the Institute for 
International Research. Mr C. B. 
Bennett, of estate agent Richard 
Ellis, pointed out that Under- 
ground railway links were 
minimal. Mr Bennett, who was 
discussing why companies 
should relocate to the area, 
added: "The light railway will 
be a poor substitute, especially 
as it goes from Tower Hill, 
which is a particularly difficult 
station to get to." He reckoned 
the Stolport would be no substi- 
tute for Heathrow, or even 
Gatwick: and that a ban on 
helicopters would be a parti- 
cular disadvantage. 



6 Pierhead. Wapping, El, 
part of a terrace originally 
built for Port of London 
Authority officers in 1822. 
for sale at £075.000 freehold 
through John Vaughan, 
Hampton & Sons, 

Arlington Street, SW1 
(01-433 8222;. 
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Nevertheless. Mr Bennett was 
prepared tn concede that Dock- 
lands "may provide the overall 
package of opportunities 
required to move forward into 
the 21st century." 

That there is enormou? 
enthusiasm for living and work- 
ing in Docklands which was 
shown by those who queued far 
days recently to register their 
intent to buy at Riverside Man- 


sions. Shadwell. where the 
LDDC — with Regalian Proper- 
ties — has assured the moderni- 
sation for sale of 158 old 
“ walk-up " council fiars. 

The corporation's housing 
leaflet is free from Patricia 
Trinnaman. LDDC, Thames 
House, Basin South, El 6. It 
lists 68 developments, many of 
them marked “all sold." Com- 
panies to contact, ranging from 
Barratt to Vimpey, number 20, 
and there are 23 estate agents. 




ROYAL DOCKS 




HEmcH 



The Wates development, Felstead Wharf, Isle of Dogs 


starting with Bairstow Eves in 
East Ham, which handles Toll- 
gate Square, Newham. Efi, 
■where houses sell from £47,5U(i. 

If you want to do your own 
thing, there are a few flats left 
in “shell state” — that is. a 
giant room with services into 
which you put the Walls and 
equipment as you want. Martin 
Carleton Smith and Company, 
London Dock House. 1 Thomas 
Mare Street, El (01-488 9017), 
handles most of the sales. 

The Isle of Dogs, reputed to 
have got its name because 
medieval kings exercised their 
hunting dogs across its river 
meadows, is the most developed 
part of Dockland’s S? square 
miles. The corporation has 
replaced nianv obsolete and 
unsightly industrial buildings' 
with housing; and amenities 
include the cm version of a 
Dutch clipper barge as a centre 
for young people, and the 
refitting of a sailing ship, the 
Murkur, to train those with 
.skills relevant to river work. 

Near the West India 1 Docks, 
is the just inaugurated Water- 
side, a Joint venture between 
Port of London Properties and. 
the Wiggins Group. Peter 
Clapsbaw. 237 East India Dock * 
Road. £14 (01515 8800). will be 
handling the offices, apartments 


and studios expected to be 
ready at the end of the year. 
Firms get Enterprise Zone 
exemption from local rates until 
April 1992. 

• Wates, which sold out its 
homes at Felstead ‘Wharf, down 
at the heel of the Island 
opposite Greenwich, is now 
selling across from the West 
India Dock around the Black- 
wall Basin, at Jamestown 
Harbour. 

The first phase of fiats and 
houses — from around £60,000 
upwards, including mooring 
facilities— is grouped around 
the old dockmaster’s head- 
quarters. Bridge House. Details 
from the sales centre there, or 
through Bill Bromwich, Wates. 
1260 London Road, Norbury, 
SW18. 

Further down, on Manchester 
Road, is London Yard, which 
will be an excitng complex of 
300 houses and flats by Vom 
Nederland, long established 
Dutch company. Most of the 
accommodation- looks on to 
either the river or charmimr 
water gardens planted to look 
like a Dutch-style canal. 

Prices are from £35,000 to • 
£81,000, fixed in accordance 
with the LDDCs pricing policy 
which can only rise in line with 


inflation. “At the moment, these 
prices seem to be 15 to 20 per 
cent .below the open market 
figures for comparable build- 
ings." says agent Matthew 
QuiTk, Parris and Quirk, based 
an the site. 

-Local .people arc buying, 
although there are many new- 
comers — people looking for a. 
London pad close to the CUiy r 
young . morrieds. some retired 
couples, and parents buying for 
their children who are starting 
work in the City in September. 
Others are from the services as 
well as businessmen overseas.* 1 

You can view 10-7 weekdays, 
10-5 ' Saturdays, and T2.30-5 
Sundays. To reserve anything 
■you pay £300, held by the 
agent as stakeholder: this fixes 
the price for six weeks, by. 
which time contracts should be 
exchanged- There are a couple 
of houses on offer now. but the 
new phase will not be ready - 
for occupation until next 
spring. 

While you are in the area, 
take a look at Barratt East 
London's Glengall Place . and 
Luralda Wharf; Combcn's 
Friars Mead; and Roger 
Malcolm’s Clipper Quay. 

June Field 
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01-6297282 


DORSET 


337 ACRES 

Dorchester S miles 

LOWER FARM, PLUSH 
INVESTMENT FARM 


Luxury Apartmests 
for sale now 


OVERLOOKING REGENTS PARK 
Close ro tpe West End from C285.000 
Ideal for investors and owner - 
occupies 

Philip Andrews. 2 Duka Street 
Manchester Sq. London WT 
TeL- 01-486 5991 


AMERICAN EXECUTIVES 


Farmhouse and Cottage, herringbone parlour, calf housing, 
cattle yards, silage barns, grain storage and machinery storage 


Current gross rental income of £10,600 pa reviewaWe in 1986 


seek luxury furnished flats or 
houses up to £500 per week 
Usual leas raquutsd 
PHILLIPS KAY & LEWIS 
South of the Park 01*352 Bill’ 
North Of the Park 01-722 5135 
Tele*: 2784B RESIDE G 


A most attractive and historic holding which includes in 
hand woodland and sporting 


For Sale by Private Treaty 


(Rsf: UF2137] 


WILTSHIRE/HAMPSHIRE 43S ACRES 


Salisbury 11 miles - Andover 10 miles 


A HIGHLY ACCESSIBLE COMMERCIAL 
UNIT 


PARK CRESCENT 
. "KENTS PARK. WI . 

aunrb 5«h floor Fiat in th)« excel- 
^ od */ n block close to the park. 
ffi! "g,*""*, and -Oxford Siren, 
necorltl/ modernised to a high 

,00 & 2 bedroom*! 
bathroom. kitchen. CH, CHW. lift 

garden* ' mr> phDnB - communal 

At msEd C1 «.000 . 

ALLSOP a CO - 01-584 8100 


Secluded 6 bedroom Period Farmhouse. 3 Cottages 
Farmbuildings. Amenity Woodland 
With Vacant Possession 



SAVELLS 


GUERNSEY — We after a corns let* list or 
sir Open MsrSrt properties lor i*le in 
Guernsey alas ueclsllst advice on invest- 
ment and Duimc» oowirtunicm and 
our *• Guide to U«ln<a In Guernsey 
Sumner Read 4 Parrnm, Ann's Piste, 
St. Peter Port- Guernsey. 0*at Z613*. 


(Pel: 7AB203GJ 


Mayfair otte* 01-629 45 T 3 


Salisbury Office: 41 Milford Street Tef: (0722) 28741 


Chestertons 


DERBYSHIRE 3555 ACRES 

Gfaaoft 6 miles. Shgfft dd 21 mils, Mandigtfgr Tflmi foy . 


Attractive GROUSE MOOR butted for 1 day's driving* 
with sheep grazing in band- 


5 lines of buns. Shooting cabiru 12 year average 327Hbmce- 
Keepers oraa^shcMti^ . 

200 acres in-bye, gracing for 600 ewes on moot. 

TORSAIE BY PWWE TREATY 
JomrAggu s: 

LANCASTERS, 8 Regent Street Barnsley* SoutKTbdcs. 

S70 2EL TeL- (0226)205274- 

SAVULS.Yock. 


DOCKLANDS 

Simply Different 


■ 1 » T a l i- 


Prom exdting newly built modem houses to superbly co n v er ted old 
■warehouses — a complete range of differentproperties in this rapidly 
redeveloping area so dose to the City There are some splendid 
apartments for sale with vast reception rooms ideal for corporate 
entertaining and having a sense of space and light seldom to be 
found elsewhere. Please contact us for details of current and future 
developments. 


14 Skeldergate, YorfcTDl IDH. 

( 0904)20731 


M\. Carleton Smith & Co. 



01 - 488:9017 


RESIDENTIAL PROPERTY 
ADVERTISING 


is published on 
Wednesday and Saturday 


. WATERVJLLK, CO. KEBRY; IRELAND 

UNIQUE AND CHARMING RESTORED ISth CENTURY SCHOOL HOUSE 


Comprising 3 bedroom*. Isrflt lounga/dimng aros, bdihroom and lodel. 
Carer gas eenirai nearing and cooking, mams water and olactricity. 
Stands on c. sen m thn midst of unparalleled scenic beauty, within 


- — v MgillL PNVIV, Wlinin 

Irve minutes of inter nationally known goll caurw, and salmon, sea-irnyi. 

* ns} » n R- Cork Airport .2 hours. Offers around I £65,000 

considered. Photographs and further details available by ringing; 


CORK (010-353-21) 501123 (EVENINGS) 


SWITZERLAND 



Monmaus, Villa ra tferbior. Les Oiablaraia. nd m *'J n,a ln*. 


SWlTtERUHD -MOHTREUX 


For details of advertising rates contact: 
Diane Steward 

Financial Times, Bracken House 
lft Cannon Street. London EC4P 4BY 
Telephone; 0I-24S S000 Ext 3252 


ALDERNEY 
Channel Islands 


EXCLUSIVE RETIREMENT APARTMENTS 

>n deliphtiul grounds near Srswosks. 
TN.: UckheJd 615BB. 


Last few available apartments (n 
two select developments dote to 
_ bre centre 
Superb views over the lake 


LES VERGERS DE CHAIU.Y 
3 bed apta from 5wFrfl20.00O 


Spacious det. House in over i- sere. 
Superb icttinp in wcnlanfl grann bait. 
Glorious mews to Franco Adlacnt de- 
lighciui ssndr bar. Excellent conBitwn. 
* bsdl. Z baths il en-saltei. Rkgp- 
hail, nne ige i23n r iolo. elks. 3 
MHr iwm- w« cwtservatorv. ape. 
lull C.H. Detaih Irem owner Wnr* 
Bo* r.020B. Pmaacii! Times. 10 Can- 
non Street, London ECAP SBT. 


GLOUCESTERSHIRE. I moral no IBM Cen- 
tury Minor House m good structural 
condition with Consent for Residential 
Hotel. Nursing Home or Olhce u.c. 2* 
rooms « present Reception Rooms. 
Bedrooms and Pnrtwsienal Omtes. 
Listed Dovecot*. Swimming Pool, OlM 
invitM a round £220.000. AOPtr- 
Jadcson-SHPS & Stair lOZHSj 3334. 


. RESIDENCE GOLDEN ROSES 
4/5 bed aprs from SwFrl .264.000 
Also properties in over 50 
win i eti summer Swigs resorts 
Contact the Swist Specialists’ 

HILARY SCOTT PROPERTY 
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Meals on wheels: dining on the Orient Express 


On the right track for adventure 


ARE limes when 
retaining a sense of romance 
atout train travel Ls a litUe 
difficult. Having queued for 
4o minutes at Charing Cross 
station in London the other 
day to buy a ticket for Paris 
it was disturbing to hear the 
Australian couple ahead of me 
being told there was no train 
to the French capital that after- 
noon. 

Yes, said the clerk, the time- 
table was misleading; no, there 
was nothing he couid do about 
it; and no, there was no way 
of getting to Paris that evening. 

Fortunately, he was wrong in 
that last respect, at least. With- 
in two hours, thanks to British 
Caledonian's rather speedier 
and more helpful ticket desk, 
my jet was making its final 
approach to Charles de Gaulle. 
But I had been robbed oi an 
adventure; even today, there is 
much greater sense of going 
somewhere when you are on on 
tracks rather than in the air. 

Tile supreme difference is 
that trains are for travellers 
while aircraft are for tourists. 
In a jet, other than on the 
longest of routes, it is difficult 
to reflect on much other than 
your eventual destination or if 
you remembered to turn off the 
gas and post your Visa cheque. 
On trains, there is the passing 
scenery, border crossings, meals 
and (greatest joy of all) fellow 
passengers. I remember a 
long conversation aboard a 
steam train chugging majestic- 
ally north out of Beijing. A 
youthful Chinese lady was 
was chatting confidentially 
about the intricacies of husband- 


finding in the People's Republic 
of today — but that is another 
sttory. 

It was perhaps the fond 
memory of that trip, with its 
endless cups of tea from the 
huge vacuum flask in our com- 
partment and the passing scenes 
of rural Chinese life, which 
made the arrival of the P & 0 
Air Holidays brochure. Great 
Journeys of the World, such a 
temptation. 

For some time now P & O 
has had something of a corner 
in this market. Its brochure- 
writers really know how tn hit 
a traveller where it hurts. 
Whispy. evocative drawings 
illustrate such text as: “Wo 
depart Kars after breakfast to 
Dogkpoi for lunch and transfer 
tour Soviet train at Lenin aka n 
for the journey northwards lo 
Tbilxsis. the capital of Georgia, 
for dinner and “ Boarding the 
Brindavan Express in the early 
moming wp travel westwards to 
the state of Karataka. changing 
trains at the capital of 
Bangalore and arriving at the 
royal city- of Mysore in the 
afternoon.” 

The fact is that there are 
many* more “ great journeys ” 
left these days than you might 
think. All continent*; have 
them; all you need is time and 
money. 

There are advantages and dis- 
advantages in packaged train 
trips. You lose a great deal of 
the spontaneity and real com- 
munity involvement of such 
travel by buying a lour in Lon- 
don. Frankfurt ‘or New York 
but many of the trains involved 
are in considerable demand. 


Just gening good seats, or any 
seats at all. on some routes is 
well-night impossible. In the 
U.S.. for example, famous 
expresses like the California 
Zephyr. which runs from 
Chicago through Denver and 
over the Rockies and the Sierras 
to San Francisco, and the Coast 
Starlight (Seattle to Los 
Angeles), often are sold out in 
summer. 

The P & O list includes all 
the. old favourites— -I .ondun to 
Constantinople. London to Hong 
Kong t by various routes). Mon- 
treal to Vancouver and various 
runs in India. Australia and 
Africa as well as. imriguinglv 
enough, a round trip of tlu* I'K 
which is steam-hauled hciwvt-n 
York and Carlisle, and Chester 
and Hereford. Of course. P Jfc 0 
is not alone. Twicker.s World, 
one of the most respected names 
in activity- and cultural holidays, 
is the UK outlet for Society 
Expeditions' 19S5 journey x on 
the Imperial Peking Express. 

These journeys really arc liv- 
ing in a style to which we would 
all like to become accustomed 
— specially chartered de luxe 
carriages (sleepers included) 
with a bathroom for each two 
compartments, and meals pre- 
pared by chefs enroute to re- 
flect the ruisinp of the various 
territories of China. The $3,990 
trips, plus various optional sup- 
plements and the air fare to 
Tofcvo. are fully escorted by 
guide/lecturers. 

Somewhat nearer home are 
the various journeys of the 
Venice Simplon Orient Express. 
The train, a subsidiary now of 
Sea Containers, runs regularly 


from Victoria to Venice, depart 
ing from London at 11-00 am 
on Sundays and Thursdays. It 
return.- from Venice on Wed- 
nesdays and Saturdays but you 
can buy various intermediate 
sections. 

This train is used by various 
lour companies and travel 
agents as part of other trips. 
Excalibur Holidays, for ex- 
ample. includes a flight, either 
out or hack, on Concorde. Ex- 
calibur has also put together an 
eight-day holiday that includes 
four days on the Instanbul 
Orient Express — that’s the one 
that runs from Paris via .Salz- 
burg. Vienna, Budapest. Bel- 
grade and Sofia. The starting 
price for the departure in early 
October is £1.400. 

As I’ve said, none of the 
really spectacular trips is cheap 
— unless, ot course, you are pre- 
pared to go down several 
classes and perhaps buy your 
tivktt locally’. P & O examples 
include £1.950 for the Trans- 
Canada journey, £3.600 for a 
38-day lour of India (including 
flights), and £3,800 for 33 days 
to South America under the title 
of the Patagonian Express. All 
are. however, deliciously tempt- 
ing. 

Further information: P & O 
Air Holidays. 47 Middlesex 
Street. London El: Twickers 
World. 33 Church Street. Twick- 
enham TWl 3NW: Venice Sim 
plon Orient Express. Sea Con 
tainers House. ”0 Upper 
Ground. London SE1: Excalibur 
Holidays. 61 Seamoor Road. 
West bourne. Bournemouth BH4 
9AE. 

Arthur Sandies 


Shakespeare Ltd steams to Stratford 


STEAM trains ‘are running regu- 
larly again from Marylebone 
station in London. 20 years after 
the last puffing locomotive was 
displaced by diesel on this 
line. Tomorrow, and every Sun? 
day to the end of September, 
250 first-class passengers -will 
revel in the shrieking whistle 
and billowing clouds of pungent 
vapour, evoking memories of 
long-forgotten holiday travels. 

Steam services on what has 
been dubbed the Chiltern Line 
began one Sunday last Januapr 
as an occasional treat for rail- 
way enthusiasts. But the l.SO- 
mile return journeys to Strat- 
ford-on-Avon' have proved a sell- 
out and a weekly attraction for 
clusters of waving admirers at 
every platform and bridge along 
the way. 

The service— known as the 
Shakespeare Limited and carry- 
ing a special livery— 4s first class 
only and includes a traditional 
Sunday lunch in the £32.50 fare. 
Drinks and afternoon tea on 
the return leg are optional 
extras. , 

With leisurely stops each 
way tn pick up coal and water, 
and an official top speed for the 
locomotive of . 60 mph, the 
journey takes more than three 
hours, leaving two hours clear 


for sightseeing at Warwick or 
Stratford. 

As a terminus, Stratford lacks 
one bit - of essential steam 
engine technology— e turntable, 
unnecessary in the diesel age. 
So, during the stopover the 
locomotive makes a solo run to 
Birmingham, round a track that 
puts it at the front of the train 
for the return journey. At Mary- 
lebone. however, they had. the 
good fortune to find a turntable 
still In working order. 

Until April it took a dozen 
pairs of hands — including those 
of Stephen Hawkes. area man- 
ager at Marylebone — to reverse 
the engine. But the steam buffs 
have now repaired the old 
vacuum pump drive operating 
off the brakes. Next, they plan 
to clean out the rubble-filled 
ash-pit at Marylebone to make 
servicing easier. 

The locomotive is Clan Line; 
one of 30 express passenger 
engines built for the Southern 
Railway and named after the 
shipping companies that used 
SR’s docks. It was completed 
In 1948 and used to haul such 
famous trains as the Golden 
Arrow. Now owned by the 
Merchant Navy Locomotive Pre- 
servation Society Ltd, the 151- 
ton, three-cylinder loco has 


been hauling special trains — 
mostly for steam aficionados— 
since 1974. 

Marylebone — under threat of 
closure next spring — was 
chosen for. the rebirth of steam 
for the same reason it loses 
money as a diesel operation. 
The lines that run northwest 
from London to High Wycombe 
and Aylesbury are lightly 
loaded compared with those 
from other London termini; the 
average daily passenger 
throughput is only 15.500,' most 
of them at peak times. 1 The 
leisurely steam services -on Sun- 
days can. therefore, be run with 
minimum interference to Bri- 
tish Rail’s lucrative Inter-City 
Services. 

Ward identifies three classes 
of customer: the steam-age en- 
thusiast who helped to give the 
Service such a send-off (police 
say 15.000 turned out for the 
first trip just to wave); the 
American tourist market: and 
corporate business for firms that 
feel like entertaining on a Sun- 
day. To hire such a special train 
would cost a company £3.000- 
£5.000. 

Hawkes also has high hopes of 
a Christmas markef. with sieam 
trains offering companies the 


chance of an unusual outing at 
lunchtimes throughout Christ- 
mas week and even on Christ- 
mas Day. 

Ward sees the steam service 
as * opening up assets which are 
there but moribund although 
there is no way It can affect the 
economics of the lines served 
from Marylebone “which are 
losing .an awful lot of money.” 
But the Shakespeare Limited 
makes a profit — perhaps as 
much as £300.000 this year — 
despite BR staff, being paid 
Sunday rates arid top-grade 
steam coal costing more than 
£100 a ton. It actually needed 
very little investment to start 
the service, mainly because the 
hard work (and heavy expense) 
of keeping CLan Line in top con- 
dition has been done by the 
enthusiasts. 

Hawkes had to go outside his 
area, to Leamington, to recruit 
drivers from among the handful 
who still hold a licence for 
steam. “ We're not training new 
drivers. It’s a long and laborious 
business.” he says. But he has 
been training firemen to shovel 
the eight tons of coal Clan Line 
consumes on each return trip to 
Stratford. 

David FisHIock 
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miies," said our Kinshasa host, 
-will be the starter.” 

Fearing »o le*m what the 
entree might be, we the guests 

mil« sway in Zaires steamy 
interior. caterpillar 

trifles rich. SQOfl beca me 
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hedgehog to follow 
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igcria- or » . hr bave jjot year was able to serve of snobbism must ha; 

northern reception. maa tjes (the special fresh-cured factored into the price, 

a similar p herrings beloved of the Dutch), An exquisitely prepared and 

Fortunately ‘ taxis ant j days after their first presented luncheon ” menu dc 

as this city of ricxe > of d e- appearance of the season in degustalion” for two— compris- 
striking women. P> dappeT Amsterdam’s markets— an event ing modest, nourelle cuisine- 
valucd baitknolP* a 0DU ) ar iy cqU aI in ritual importance In type portions of Maatje salad, 
civil servants, *s f ^ begt lq W Countries to the up- scrambled eggs flavoured with 
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known antidote to an g new season BeaujoJais in stroganoff. the famous ihree- 

ihe termites and cawv . ; y ranc e. :ettuce salad, fragrant cheese 

standard of Eu .™ , ^ i n black And if all lMs were not from the best French cremeries. 

virtually unparalleled m . . j mpresslV e enough, in a country a strawberry sweet accurately 
Africa, . .. , n-f- whose port officials have a described as “delice de fraises." 

Best of the bunen is e repu tation for inefficiency and and a bottle of Pou illy Fume 
ConcV’ probably, l . currup tion unpa railed in Africa, wine— ran lo £95. For those 
10 restaurants m . su Camillieri goes one better— with a sympathetic expense 
Africa and certainly -The three kinds of lettuce in account, the overall experience 

most expensive. Monsieur's salad are also of dining at the Caf Cone' is 

One gels the impressio Imported from Europe.” he says, worth the price. 

French proprietor.™ » • Maturing at my companion who. Among the other upmarket 

licri that n0 ingredient ni ^ norant of lhe French ionEue. names in the Kinshasa restau- 
has travelled less man sc * continues blissfully munching rant world arc ’‘l’Etrier," ■' La 
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the International traveller can 
be refreshed at L’Etrier with 
a Kir Fiutjalv ns an aperitif, 
followed by a succulent petite 
snlade de cossas or river prawns 
from the great Zaire River 
“mousselme de Capiiaine,” the 
ZairoLs’ other favourite fiver 
fish. Coqitilh i St Jacques an 
Por/o, La Famine de ris de veau 
au radis rose (otherwise known 
as swetetbreads), and goat 
cheese. While L'E trier's food 
is superb (its Mail re d’Hoiei 
has an unfortunate habit of 
being unspeakably rude. 

Not so the aged Belgian 
proprietress of l* Zoo. affec- 
tionately known as “ Mamy." 
It is rumoured that Mamy 
makes the best '■ pill pili " 
(chilli pepper sauce), its repu- 
tation enhanced by the fact that 
the recipe is a Zoo secret. Le 
Zoo specialised In local pro- 
ducts such as antilope and 
capilaine cooked in traditional 
Belgian manner. 

L’lnzia. said to he the best 
African re-stawant in town, 
provides a tasty " Fufu " (thick 
cassava-meal porridge) and 
peppery fish, or aniilope stew 
for those who seek a bit of 
local colour but can’t face the 
termilcs. 

But for a real heart-of-dark- 
nms experience you. have to go 
funher afield— to Kisangani, for 
example. This town, in the 
depths of Zaire's tropical rain 
forest, is believed to have been 
the setting for V. S. Naipaul's 
novel “A Bend in the River." 
The Kisangani Yacht Club does 
wonders for the otherwise 
sombre aspect of this crumbling 
city, with its solid and tasty 
food and gay lights dancing 
over the dark waters of the 
Zaire, "one of the world's most 
romantic and mysterious rivers. 
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Renault|4|fans win a reprieve 


MY WELCOME for 5 the * “ It is economical, willing. 
Renault 4’s two-year reprieve f extremely convenient and 1 
and my plea lor the continued haven’t ’enjoyed driving so 
production of a really simple much since 1 had a Mini, an.” 
European car after its phasing- He is so ptea»ed that lie feels 
out have been echoed by a lot • templed Iu buy one of the ia-tL 
ui reader-,. A 4a coming off tiie line m laffT. 

Many are already Renault 4 * Mr A. K. Oldham, of Wimble* 
owners. Like Mr F. 0. Old. of dou. lias motored in Jaguars 
Wantage, whose design criteria and Mei'ccde.- Brnz but liie 
will strike a chord among # family has pre.-erved "through 
motorists who regard titcir cars ' different generations'* a Renault 
as no more than essential ex-f4, now 13 jears old. It had 
tensions of the household, llis * 34 .IKK) miles u:i the cluck uhen 
wife's Herald Estate died two l he bought it. having fc»-fU 
years ago. As a replacement lie Hogged up and down the ML 
a otight h car that was : { twice a week by a Londoner 

0 Cheap and economical to* worked in Leeds and did 
^ run. J *>«» rate a company ear. 

• Had four doors. 1 * It carried a dishwasher to 

• Would accept two boxes of . Cornwall, where n disconcerted 

groceries without The need for Mrs Oldham by rearing uii its 

visits to a chiropractor. ' back wheels m a unt-in-four 

• Was easly handled by *' lane until its, rar^o was urf- 

diminutive wife. $ loaded. (Was four-siar fuel tu 

'• Wet did not run to a £3.000 blame I WundcrV Feeding it to a 

Metro for a second car." wrote Renault 4 of that milage wuidd 
Mr Olds. “ su we settled for a nia *» e it beha\e like a corned- 
second-hand Renault 4. looking ^ U P horse.) 
at seven before we found out ! Now suffering from s bad 


worih buying for only £650. „ attack of the na worm in it- 


- 


nether uaris, the Renault has tu 
be Welded Up ejcli Jear lirlol'C 
scraping ihruu^li it-. AloT. lint 
the remaining holes .-me a pur- 
pose. “'Ihcy jJiiai'aiilee au tn- 
tigoratiug bree/e . . . which cull 
- lie shut (111. Wliell hu( required, 
‘ With au old typewriter pad, 
which also mops up the 
puddles.” say's Mr uldham, 
When It finally Micciin.hs, as 
soon it imisf. he Jmpes there is 
a pearly car tuligati* ia-tlir sky. 
, "Perhaps Si Sclia^fun, al*o shut 
. full of Jiult-S V.J1CII lie expired, 
. w ill be Hie heat riiiy ulteitilaill." 

Mrs L’oroihy Evans, of Aheil- 
' JoJwyn. has dri\en Mini Travel- 
lers" will* entire satisfaction 

Ntice the IDiitis. ller mrient 
<ur. a 19TS model vub i.loo iv 

engine, goes m> Wl-H that .-.he 
vov els Dune other. “It is easy 
to park and ius lliuse lovely 
double doors at the* hack.” Rut 
do they rattle. Mis Kiaiis? «»n 
U Tfaii-ller I once had lltry did. 
She would gladly buy aiiiiiher 

—sliding wiiiiluws. hie duuc 

panmeis and all — ‘but of 
couire, they naie stopped 
} 


making it." "’I.-ere may ne 
gliinuier of hope, a* Metrn 
Traveller has been spoken of. . 
tine based uu tiie four-doo.-l 
MeLru wiuiltl surely makr^' 
IrirUtlei, if it wax of simple 
specification, ^ aud h modestly 
limed. ** ' 

Otherwise, what are seefcjer.s 
of cheap and simple tars re qic* 

A Lada V 21 M estate t£:t,249 list; 
less m many dnituoou^) might 
be a \ table Renault 4 alter- 
native. It te. uf course, a 
difli-retit kind uf »ar: a hornv- ^ 
handed >«uug peasant compared f 
wilii a dully blit indefatigable « 
old aunt. £ 

The Lada swallows petrol 
Russia ns --wig \odka. At «. 
mpg tor the urban cycle. 35 5 j‘ 
nip;: at xnpli ami 25.7 mp’ ^ 

at 75 ni]ih, it is iiun-h thirstier g 
than, say, a --lure Ford Sierra ' 
estate. »! 

Uii the plus side, it is quite < 
roomy, lung-suffenng. and an- i 
cuiuphcaled. it ha» to he. In ^ 
its homeland, the nearest repair S 
.shop inav be tin re hours — > 
diiving uu itumadc roads — * 


" * t 
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Upsurge 
in macho 


tactics S :l 



A CREAKING National Health 
Service, its finances stretched 
to the limit, is becoming addi- 
tionally burdened by the cost uf * „. .... . 

medical care for motorists - ? T h t e ?i w t*t 
injured iu fights and scutties f il 

following altercations on the 5s llk “ r Su ^ r I 1 | "i!^ 1 an h ,l, J l 4 
d j accent. Botli hate horizuit- 

-j tally-opposed lour-v\ iiudi-r 
A surprising number of oilier- engines driving the Iruui 
wise law-abiding, peaceful cili- wheels. Their rore-uud all 
zens apparently think nothing of ^ Jucatiou makes the additliyi 


using fists or implements, to £ ttI4 „„„„„ luut , 
vent their anger at the conduct !* nrive a simple matter, 
of other road users. -| 

An in le rest ing feature of this { 
phenomenon is that the assai- 9 , 
lants appear to cunline their £ 
assaults to members of their 
own sex — men don’t usually < 
attack women, and it is rare fur * 
a woman to 
and attempt 


remove her shoe ; 
to 


of “on dennuid" four-wheel 
’Hie 

Alfa does not hale Hie 
Subaru':, twin-range trans- 
mission fur off-road use and 
the rear axle is a si u pie affair 
on coll springs. Even so, it 
rides surprising!) well, 
handles like a proper Alfa 
Romeo, and is a lively per- 


motorist with her high heel. 
She'll blandly use her footwear 
to whack another lady, how- 
ever. 

The problem U exacerbated 
by the fact that drivers are 
getting younger. An increasing 
number of youthful motorists, 
naturally more competitive than 
their more sedate elders, takes 
to the roads or Britain every 
day. Insurance compauy statis- 
ties tell a sorry tale of youthful 
aggression — mostly male — 
behind (he wheel. Women. i( 
seems, do not get ratty so easily 
until they mature somewhat. 

What then, if anything, can 
be done to stem the rising tide 
of injury* and damage on tile 
roads? Past experience indi- 
cates that new laws will nut 
solve the problem. The psycho- 
logy of motoring should be 
taken into account in the search 
for a remedy as ir appears to 
offer a passive means of revers- 
ing this undesirable trend. For 
instance, it seems that the pur- 
pose of one motorist's physical 
attack upon another is to estab- 
lish superiority or to vent frus- 
tration that precedence is un- 
recognised — better driving 
judgment, more ruad experi- 
ence. etc. 

Still pursuing the psycholo- 
gical angle, we shuuld examine 
whether or not one class ot 
driver is more worthy of con- 
sideration than another, con- 
sidering that no conflict would 
occur in must cases if the 
offended driver behaved totally 
defensively and tailed to re- 
spond to provocation. 

This, uf course, asks too much 
of human nature, tun here we 
find a clue tu a possible solution. 
Reason dictates that the experi- 
enced, prove illy saTe driver 
should not have to view wi'li 
the young buck fur a few square 
feet of roadway. 

One idea is to have plales 
comptisorily displayed at front 
and rear of every vehicle, cate- 
gorising tiie vehicle's driver. 

There are several methods 
possible, and the following is 
representative of what can be 
achieved: In the case of newly- 
qualitied drivers *' P." or Provi- 
sional plates would have to be 
displayed fur one year. 

In the case of the young blood 
this might have the effect of 
shaming him into acquiesence. 
A motorway speed limit of 50 
miles per hour should accom- 
pany (he *’ P '* plates. 

A year's hlaiue-rrre motoring 
would result in ** A " plaies, 
entitling the owner 10 full 
motorway use. After a total of 
three years’ sound experience 
has been accumulated, the 
driver would be able to show 
“B” plates, and these would 
remain on display for a further 
five years uulil “ C ” plates were 
earned. 

Twenty years of faultless 
driving would be rewarded with 
*'V” (Veteran) plates, when all 
and sundry would know that the 
vehicle was in the hands of a 
responsible, senior driver 
worthy ot respect and con- 
sideration. 

An alternative method of 
plating" would be 10 release 
newly-qualified drivers with 
M 30*‘ plates, which would 
represent his or her personal 
speed limit. Each year of fault- 
free driving would earn an 
additional 10 mph. Thus, with- 
in four years the legal limit 
would be reached. 

Scott Beauchamp 


spike a male * former on the road— which is 


where most owners will uw 
It !)9 per cent ot the time. 

>- Overall gearing is lower 
d than the M saloon’s, Cuui- 
* bined with a 95 horsepower, 
twin carburettrr engine, this 
gives it sucli good accelera- 
tion through the gears that It 
is worth engaging four-wheel 


drive In the wet. Otherwise, a 
heaty- touted driver will spin 
the wheels us he gets uuav 
smart!) from the lights. Tiie 
engine is quite uoi.vt when 
working luril, hut a suiuutii 
performer uii Hie uiuturway. 
Alfa claims a lop speed of 
I Uii mph. My 25-” 7 mpg fuel 
consumption was fur a mix 
uf touu and motorway, with 
a little mild uff-reudiug. 

Tile 3.1 4x4 costs £7.99(1, 
plus a It'iUO option pack of 
alloy wheels, headlamp wash/ 
wipe, foglishts, and metallic 
paint. 1( is nut meant to go 
over rough country — clear- 
ance Is limited and rear over- 
hang excessive — hut it should 
lie good «n snowy roads. PeA 
nianrnt side rails for a ronf- 
fum-ski rack are a sensible 
standard feature. So are three 
security Compartments under 
the load flour, one uf lliem big 
enough to hold sliolguus or 
fishing rods. 


The driving position is not 
\ ideal lor the tall. M> right - 1 
j- ankle was uncomfortably 
.. bent, and the clutch has far 
im> long a movement. 

>3 Curiuuslv, tills was also a 
:r snag with the £IU.S50 Alfa 90 
5 Gold CluverleaC which 1 
v; rerriitlv tried in right-hand 
drive form for (he first time. 

• ? The 90 Is a splendid car oaf 
^ of town, with a silktly 

muscular furl-injected VS and 
!'j 5-speed gearbox, but 1 did < 

> uut enjoy It In traffic. The j 
A pedals are as awkward as the » 
i* 33'*. and the gearshift I 
£ crunches Into first and reverse f 
■_ unless you floor the clutch : 

*■ pedal and hold It down for 

* several seconds. 

A good four-speed anto- 
malic built Into the rear 
i iransaxle would make it nicer 
l In town and might boost sales 
to business motorists. 


Stuart Marshall 


HOLIDAYS <& TRAVEL - OVERSEAS 


To China 


■mummftm 


I vphdon ;o Haag Koog wh^h reQM>nirc& the s, 

Jp^ihp.snoscnf arrival: IW.s c^irs! itingd' 

Gwarjourwyi 

.TJiffycr ztc xwcHr equally 

feature^ 'in our. 


W' 







Cezanne to Picasso 

LNPKENOISTBUOXL. 

>W)r/)KLl\t> 

] i<r .IrtJiU ,'f dll* f Jsin jnn; 
r\liiIiiK*nii:l jii jntir:»^i!tnr 
w i'li .Mi tf .«» lime .-i ut,!mii'u! 
i, 1. Ii tu\ r )u J. Jji ■, i, > 1) l j 1 Kr^utilu! 
%»me it pi h<iir - 

Time Ou Lul, 2a C hewer 
Cli*r, Liminn SW I \ 78Q. 


FRANKFURT 
daily from london 


24 


95 ! 


COAGH/A1R 
LONDON 10.10 
rr FRANKFURT TOSO 
•p FRANKFURT OT.3C 
rr LONDON 16.00 EACH WAV 


see yr. local agent. 
Tel '01 '379 6 055. 


FLIGHTS 


UKeH&TELS 


TORQUAY 

Spnciai Cardin 
manor uousf hotel 
SazW3y Lana - Tel: (leu3) C0S164 
lilh Ctl.-.n.,' t.'lalrjiufi 1-lt D( 
ch*ia:ici rn.dto Lj;lm. tea n.jierL. 

hej leJ tnjuui j l-vui. 

aaunj. aftlanuiii. yjmea im. Icuu-je. 
IicciivbJ. Mmvle pjrkin.j Min Iwi- 
'i inghis PPPf- ir.-l VAT: 

cnyli'-ii -r.J a Jcui-.e et-rii- 

■114 dinner. Ji.iy -nd_Ai-<# ll‘J A 
jomi Eld 40; Cl*!. fJv» l ” -"j 
1ipeci.il haryaiiia v'.rc, 1/ ri2d 7a 


NORTH DEVON 

Even tn me hu-lle aud buttle of sna 
huitJat ten Sub. p0jt.i* a i ill 

lcCla.'llvll ,11 it untie tttv'Jjll.e 

LYNTON COTTAGE HOTEL 
lylllun, Nullll Llovun 
A A*** Mil Itcliil Cuitle JlnC*** 

t«Jn Fan** a Asi,m, iuiiIimi' 
r^unimi'iuleU Fjniliy mn. cffriinw 
WWlM UII.( ill J .tdf LWillfwM. niic 
.-luvilli; Jim UrJIlildl.mu t.pnri, H r il>c 
lugfeU Ci 3 jIUI IjouiiJ .T in ol I uim u r 
C'l u cur .r .r you ncrJ iitu i 
‘.viuti w.lll me uul.idr nulla lliri* •» 

.wiuur TV ill ,*,i, lirJiuori, 

fui i.ra.hiWH. I.i, uhr.hr Lynloi, lU-llCi 

•*;ns 


A11RACTIVK FARES TO America. 4f.-ie«. 
Mmuii. E,e >>i cun. Tri — none 

01-7:4 1,080 and ail Mr Mr. N. M--I1 
•I Ailia.i Iia.rl -Telex. 296U6 Mnl 
O SBSi. 


HOLIDAY 

ACCOMMODATION ! 


COSTA RRAVA. Villa ray 24. nr w». 
alioui. Lba.1.201) Km. Tel: 10904 1 30704. 


WINTER 

HOLIDAYS 




Fimily run * 6 »=r« of orcunas 
Tefinn • Ridir-e 1 Gjihc* rua-u — 
uiiMker, p^ai. elc - Sol-u mm 
Swininuna ndm * MeAauraiil • L.il 
Central hralmj • L.:ru'.- .Qluur ?,-lc- 
TialOd * Tea and --jlTrir idLilUice 
Radio * Direct J--*i * Eii-smi* 

uni U> all Lrs.'-iaiii'. * Coa,t 15 
minute, * Oucu an rear. 

Colour farocHuie and tarifl: 

Tel: WARCHAM I 092 U 5 I 2177 
Fumed HiIWi Woretuun 
Donol «M20 SAL 
AUTUMN iCAKGAIN BFIEAKS 


ul von — f A irmails iuau uoill. 
(••.TuraMue ,nu^e nr. L,in» Keen, 
i Mur-iur cour.uy nauae i^iiej im 
iiiabMli-riil iion:, ea.rllDlil Iml. 14 
cit tin'v Beji'oanil. -n-l tr,iit|u,iiii,'. 

f jr vlvlaile Ulwrio LlJV 712.41 


Ski Whizz 

CHALET PARTY HOLIDAYS 

Exciting Cchivr Brochure 
OUT NOW! 

flocl lip iiiuiierfialelT and qualitr far 
4 Im.je early payment discount) 
Himj 01 - 3/0 0256 (24 houra) 
iVu I licit) Hd. London SW10 


MOTOR CARS 


LAKE DISTRICT 

Impaling CaiiMrY House HolH. AA* 
RAC*** se: >n lOpiiic coonirymo 
between Idkca WIMermer* ano Conn- 
ion. Relax in yp,siCius cciaior; ana 
cutov BOOH rood »i an aimosphare ta 
which our BueaU constantly return, 
Maiuoed Or Resident Proprietors 
tarn hows motel 

HAWKESKEAD 

Cumbria ca22 opr 

Brochure I09W6I 3Z0 


STAYING IN LONDON? — Take ■ luxu-v : 
Service Apartment in Si, James's from . 
only C40 mlui VATi aer nlohi for lwo. 1 
Eeerr eomfort. Private leltohone. E«en- | 
*lOnal »aiue. Ryder Street cnamuers. i 
3 Rrder Street. Du*e Street, si. jamea'i, ! 
London, SW1. Teh 01-930 2241, 


f . j 



VOLVO 


710 — Pi jcb ypur order now 
Contact Siavnn Pearce or 
Lm Fresaarri 
TEL: 01-286 6151 

Lex Brookland 


CLUBS 


EYC has OuUlted the otheri becaeie er m. 
policy or fair play end value for money- . 
Supper from 10-3,30 am. Dikb end top 
miiiiciani, glamgrpua Imitrues, ewiKlTR 
floori howl. 169. Regent St. 01-734 0557. 
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Starting from scratch: fishing 


COSTS Collecting 



FISHING IS the roost widely- 
followed sport in Britain 
though angling for “coarse’* 
fish like chub, roach and 
tench has long been more 
populist than trying for the 
game fish — trout and 
s alm on. Even so, the last 
published survey <1980) 
showed the nation tins 676,000 
game fishermen. 

All game fish are caught by 
fly fishing, which is a sport 
of considerable antiquity: 
there is evidence to show the 
Romans followed it hut, like 
most of the upmarket country 


In search 
of period 
pipkins 




nificent, for we have no jack!" ■■■ ■■■■ i"*—^ 

Fanny Burn™ SOT* S “Bnuan*," apple gerten "***?'- P*** 
diarist and novelist was refer- 19th century, Las tie Museum, 

ring to a weighted device which , . r . 1aK „ fh _ k : f „ hun carded pieces. . 

turned a horizontal spit, to Charles U. the Mani.n caro™ f (anc hnr- 

I unsure WPn mntinn W 3 S One Of the fflOSt advanced , k nn b- Mcmllv with 


S? "begbmoiT tlT erudite i a ’ dog Irrttmi round T'crod4 b^me^tS? pioS^ty X oi\ione“ ”a wa» "JJjj -®" 
treatises on the compression I fi^or br “ “ JSZ »Siv £ 

and recoil of rods and the ; hand!e on the spit was cranked ^motherh^? ton prodigal. to revealthe keyhole for operat- 
kinetic forces acting on fiy I by a cook-boy or turnspit. (Tail- 25? is nr infer Plenty at his ing the mechanism), was 
lines. | levent. 14th century French BoaS vlre in his Kitchin nor originally set into the masonry 

V ,he nnvir^ chef and author of one of the SESJ™ V ?he Larder * ! wrote of a dilapidated building. _■ 

For the novice and those : earlie st cookbooks , he viander, Marie, jn her Secret La« year it was saiely in- 

lacking a technical mmd, j started out M . a nappe^n, m Ju?r stalled in the Bath Museum at 

the romance and appeal is 1 kitchen boy. turning the great 1 ‘ , , Number One Royal Crescent, 

proha bt> captured best liy a I roasting spits.) Caroline Davidson admits tnar There ore two helpful new 

former Foreign Secretary, ; Kitchen-related antiques are ? or ^ 1,s Project she was less f or jj le collector — 

Viscount firej of Falioden. in i a growing field and to identify interested in what cookery books Rachel Feild’s irons in the 

his “Fly Fishing** (published j some of the equipment, gadgets, said. about food of the period, ffrr — a Histanj of Cooking 
1899. now happily reissued in j and labour-saving devices used t “ an **? spotting references in ^ n |p ff , en r (Crowood " Press, 

paperback by Andre ; by those belpws stairs it is the recipes to the utensils usea. £13.50), with a glossary covering 

Deufech). ! necessary to absorb something She discovered the popularity everything from a chessel (a 


the Duchess died in 1698. 


Andrew Murray (left) gives advice on By casting to Loyd Grossman 


Tips for the incompleat angler 


ANGLING never appealed to Dacron fly line nhm at each "35 punished by an unsuccess- are feeding] “but I think that 


me pt first; a? I enjoyed mv end. thief 10 (he middle). The fill cast: the whole affair is an nresentation is much more 


teenage fling with spearfishms. modern synthetic tine K one exercise in rhythm Mid important. I don't think any 
I thought rod and line were «f lh* creat technological restraint. Murray said women fish has ever rejected a By just 


best left to the old. the dull, advance? in angling. Old- and children often were the 

and the otherwise infirm. Time fashioned ?iife |mes had to be best people to teach — they 

spent in ih** country— quite a fined met injlou-.lv and dressed didn't have dangerous macho 

b»t of it next to a trout stream with oil: sm?M wonder that f ly delusions, 

— made ine think there micht fp-hinr was onjv for the nkft r or Once my back cast had a 


and children often were the because the silk was the wrong 
best peODle to teach— they shade of green." 


I was also getting a valuable 
lesson id the psychology and 


b® something to being a com- dedicated. Finally, there 1 was se 


pltfat ansler aFter all. vu tv uir ivu i«ai. me IVU is J * / pv - n «!,_ RTfacinnal 

The aristocratic leneth of Fs II t|w flv fS attached r for teaching lifted gently, the line moves Af? ?*! I 


Hie thin nylon leader to which on to the roll cast. The rod is 


a h „ ___ , fc _L 1 j _ IC 5 I 3 MU JU UIC pjjLUUiUgy owu 

pmhianr^'nMnm, cs ^l behaviour of the brown trout, 

.mblance of form, we moved We see so many f arme d trout 


1 ne ansrorram icnsui ni ran n nvi imimihs mioj geunj. jihk moves «cHnnn<torl ,%,► 

Mall in London is bounded by purposes, though, there isn’t a slowly back until it is roughly S!!?™ er i.th!r 


m O'liUBIl 1.1 unuuuni i«» niit a .-ram; umn uuyi 11 -a luuglliy *Wri> rather 

• tiro purveyor* of fishing tackle: A v - i'isl a small blob of cot** parallel with the fisherman’s , n „^,5, -n, 0 tmth 

‘ »>!» Brn, ,h» m j — »■ — «» KEMfSt 2i 


the romance and appeal is 
prolwhl* captured best by a 
former Foreign Secretary, 
Viscount Grey of Falioden, in 
his “Fly Fishing** (published 
1899. now happily reissued in 
paperback by Andre 
Deutsch). 

But yon cannot learn to cast 
a fly from a book. Instruction 
is ara/lahle from fishing 
schools like the one I 
attended or the Osprey Fish- 
ing School (Aviemore, Inver- 
□esshireJ, for example, or 
from members of the many 
local an sting clubs. ■ Tackle 
shops and the Salmon and 
Trout Association ( Fish- 
monger’s Hall, London ECiR 
9ELi can tell you where to 
find an instructor. 


of the history of food prepara- of the pipkin, small pot or pan coopered drum-shaped wooden 
tion. used for boiling, stewing and container with heavy lid for 


Until the early 19th century, storage: and that 17th century draining soft cheeses), to a 
cooking -was mainly done over cooks used strainers made of yetting, a cast iron ha kins put 
an open fire. Benjamin Thomp- coarse or fine lawn cloths, hair with a valve in the lid. 
son. American-born Englishman sieves, jelly bags, even cushion Geoffrey Warren's Jvitrhru 
better known as Count Romford canvas. Bjigones— A Collector's Guide 

{1753-1814). amateur scientist Sources of identification in- (Souvenir Press f&95>. is in a 
and cook, adviser to the King of eluded archaeological reports similar rein. Both publications 
Bavaria, is credited with the (helpful with ceramic wares), draw heavily on illustrations 
invention of the first kitchen prints. particularly Pierce from the Castle Museum. York. 


oncer’s Half London EC4R I ran " e wi,h an enclosed flue. Tempest's The Cnjes of London Dealers who specialise in 
riT tp ii* x<m v hpre to I Thomas Robinson is said to drain? after tife (1711). and metalwork often go in for some 

id an instructor ! haTe P atent *d the first cast-iron even doll's houses. Still sought kitchen items — in particular 

. . I oven in 1780. and Exeter iron- for Ham House are such things Rupert Gentle Antiques. The 

Britain is not terribly well [ founder George Bodley, a closed as a 17th century iron dripping Manor House. Milton Lilbouwc. 

idowed with (rout streams • top cooking-range in 1802. pan (“I am hardly likely to Wiltshire. and Christopher 


Dealers who j.pecialise in 


' Hardy Bro* at the western end wool), 
snd Faring at the eastern. I ___ __ 
rang Hardys for guidance and 
rnr myself enrolled in the Lon- T 
don School nf Casting — -nor the A 
forhiddins institution it sound*. 

n»s* nnr» man and a pnnd in ■*- 

Hisheate. I was told to briog v 
a pair nf wellingtnn hoots and 
meet my instructor in the park- 
in v lot nf a pub. 

He turned out to bp a solid 

and ruddy young man named 
Andrew Murray who hart h IV e 1 


Loyd Grossman on the novice 
view; below, -John Cherrington 
casts a more experienced fly 


covered with almonds and 
melted butter, they are cunning 
and savage. And my delusion 
that hooking a fish meant you 
bad caught it was quickly dis- 
pelled. Fd always assumed I 
was as clever as any fish: I 
would soon learn my error. 


endowed with (rout streams ■ t op cooking-range in 1802 
and fishing along the famous j Recreating a kitchen ol 
ones like the Test and Itchen 1670s was the task of s 
often is difficult and expensive ; historian Caroline Davii 


: top cooking-range in 1802. pan (“I am hardly likely to Wiltshire. and Christopher 

J Re-creating a kitchen of the find one. as they have probably Sykes, The Old Parsonage, 

j 1670s was the task of social long rested away”;, seven Woburn. Bedfordshire, who 

j historian Caroline Davidson, stewing dishes, and a false- does mail order. 


to get access to — salmon j W bo has restored the kitchen at bottomed carp pan. 


We began with the back cast, flicked forward deftly, deliver- 


After 90 minutes my first 
lesson was over and I felt I 
could more often than not give 
a decent imitation of a back 


t* minty Durham accent and n the foundation of fly fishing, ing the.'sfly onto the water. I ^ a --ii p-e* Mo ct 

positive senilis Tor infraction. In simple terras, you lift the found ttra^ratber easier than imnnerant T km-w what I was 

C*.., M | rod merheari- this sends the th« harlr vac* » the ie *mponant l Knew wnai J. was 


ptraishtfnnvarrl and obviously rod overhead: this send? the the back, least as the action is 
capable, he immediately in- tine backwards. You then bring rhythmically less complex. We 


supposed to do and that much 


I'apamc. up immenvaiei} in- v»nr« v>» 11151 tnyuuuicauv ipss complex, we nraf.fif.a w(111 u nav nff s,, eVill 

spired tTiict: ?n important when the rod down, sending the line then began alternating periods C T had the rieht founds- 

- - ?! ."S. '•*!!* .!«?• i™*- toEl 


ynn are a class of one. 


trout c 
optionl 
a bnel 


tarklr. The rod was nine feet Hie smallest fraction of a me more about angling. To my /T^ssion 

r f "»"»»■ «'■» «"" «"<"■ "i n „ d ( i;:"™Sr e , ' eliGt ' 1 i«™«i ,«■« "r-wn* S « s^S e ” 

tinnal cane rods begao to lose splashes sloppilj in the wafei. wa « a n as.saciated pastime , m< w Murrav’s tutelage would 

fat our in (he 1960s). It weighed Ant wavering or in esolute raliier than an integral part of hH n{ , fhe bezinnines of river- 

JS PLTS! Si ™«nd n-rhap S a unla bit of 


aspect of fly fishing the real 
learning would begin. A session 
on th» Test at Stockbridge 
under Murray's tutelage would 


fishing is of course even more 1 
exclusive. Trout fishermen are 
lucky to have a growing 
number of front farms — : 
usually artificially stocked I 
reservoirs — where they may 
fish for £3 to £10 a day. Eveo 
though many sportsmen are 
contemptuous of these “pat 
and take’ fisheries, they offer 
angling for people far from 1 
trout streams and are good 
places to practise. 

The best source of informa- 
tion about where lo fish can 
be found in the Glenmorangic 
Fly Fishers Guide (Robson 1 
Books, £7.95). ! 

Basic fishing tackle isn't j 
particularly expensive and 1 


What (0 pay? Anything from 


the National Trust’s Ham House, Hugh Roberts became in- a few pounds for a simple 

Richmond, administered by the terested in old kitchen equip- irivet. and £50-plus for spits 

Victoria and AJhert Museum. meat as a result of his work as or .fire dogs according to con- 

Enlarged by Elizabeth. Coun- an architect, which often in- dition. to £140 nr sn for a 

tess of Dysart. and her second volved reconstructing period Victorian tin samovar, 

husband, the Duke of Lauder- kitchens. He began to form 1 . PIplil 

dale. Secretary of State for Scot- his collection by salvaging- dis- dune r iciu 


August, with hormones rising 

SUST IS a good month for ^ , the soil warm from below 

ing cuttings of many plants. Vja.rG6nin£ if this does not dry out 


i AUGUST IS a good month for 
| rooting cuttings of many plants. 
J Firm young stems of bedding 
I geraniums and other peiar- 
i goniums will form roots in iwo 
I or three weeks, as will half-ripe 
( cuttings of many shrubs if they 


yon should be able to kit your- m treated wilh ‘ a root./ormi^ 


e miracle of complexity and Indeed, the hardest thin? t« people say you must match the 1 n n Murray jikp eaoug iroui. 
enrrgv. remember was the essential hatch *’ Tie make sure your fly ‘ 1%pt roany I always use a 

Tbi»n there wav the reel hear- need for physical restraint. Any is an exact replica *of the barbiess hook and throw them 


self oat for less than £200. 
As with all sporting equip- 
ment it makes sense to buy 
the best you can afford. Good 


io? yards n f rinuhle tapered attempt at manhandling the rod natural flies on which the fish back in.’ 


modern materials will last 
well beyond your lifetime. 


r , J 7’ ’ , I I « d vn,rWr nr S* L '> R tn ™g on rreft and perhaps a tittle bit of sen out tor less inan auo. horraone . Half-ripe young 

ful and proved easy to assemble whipping round you r ear or the importance of flies seems to fightikp nmning As with al! sporting equip- stem5 whl - ch starle d growing 

— though it lumed out to be hook you m tin* bottom. vaiy. As he put it: “A lot of ,, ... _ Hn<f ™ent it makes sense to buy in lh ’ e SDr i n ^ are those that 

a miracle of complexify and Indeed, the hardest thing to people say you must match the Hid Mirraj like eatin 0 trout, the best you can afford. Good have slowed down In their rate 

energy. remember was the essential hatch *’ Tie make sure vour fly ieany I always use a quality tackle made from 0 r Gr0 wth and are starting to 

Then there wav the reel hear- need for physical restraint. Any is an exact replica * of the barbiess hook and throw them modem materials will last fiet firm at the base although 

!"S yard* n f double tapered attempt at manhandling the rod natural flies on which the fish back in.” well beyond your lifetime. ! t] ps are sll u so fj ft is a 

' ‘ | .time when natural hormones 

, , ! are accumulating, particularly 

1 AM most. Fortunate that nin- * , w | e . « • this summer on the duffer s car- around the joinis between the 

ning my farm involves doing A |)AfhAf n010Cir TAr ^AtlC^lATlAA rier, where the big fish seem 10 leaves^ndstems.So.evenwith- 
-usmess in and arouiid Hamp- ££££ 41. assemble to eat the feed that our any chemiciil aid. many will 

rhi S h 1 . ‘ 1* ^ l ? Pa . a - drifts down from the stews. It form roots quite readily if given ting must be dipped in It Root- 

mat. with nniy a slight dma- science nags at rae. a rituation temperatures that lasted for to break the surface just to get is now very silted aui shallow i a chance. ing hormones can be -purchased 

EV™”,;? 2“J, C l- St j aj „ ,n raade ww wh «*n the day turns most of the month. On' several the feel of the fresh air. Some- but the fish are stttl there, and 1 Expert propagators can- tell as powders, gels or liquid. 


T AM most, fortunate that run- 
ning my farm involves doing 
business m and around Hamp- 
shire's Test Valley. This means 


Another defeat for conscience 


y~ _i the soil warm from below and. 

hardening if this does not dry out the 

0 cutting compost, it docs speed 

up root formation. Do not worry 
about the moisture that collects 
on the inside of the plastic or 

- glass lid. It means the air inside 
is humid, which is what cuttincs 
like, so there is no need to keep 

- opening the frame and wiping 
it off. • 

Nor Is it necessary to use a 
dibber to put cuttings in. Unless 
they are very thin and limp, it 
is easy to push them into the 
soft moist compost, and this 
ensures that they are firmly- 
bedded in it. 

Bearing in mind the losses 

ting must be dipped in It Root- pla ?i S laSt 

ing hormones can be -purchased JL”?/ *" d , f * would seet » 


market, the hank and ilv* out to he a poor one I 
implement agem. I ran visit my 01 . (here, is ion much sun. 
fisbrng hear and see what is rain _ or anything e i fie . 

believe that when I am 
Being ahlp in ihis way to my farm suffers, particul 
combine business with pleasure my wife and siaff know 
also relieves my conscience bent on pleasure, 
because I suffer in an unusual J ._ 

degree from what I believe is Bu * " [ announc 
railed the Protesiant work ethic. ; I ? ust ao 10 market. I 


Expert propagators can 


■ toll as" powders, gels or Ml *? ,“.S « “f'tf 


I am in the way of fly to. keep the n°ttd®S douig at all. one started ^ t00 5^ t0 get ,j owc ' on my 
swifts and wallow* down on performing just as I w-as going knees as I see the experts 


Fellow-sufferers will know whai h , an ^ 


1 ;r t the river, instead of wheeling home. It had no fixed tie but doing, 

ut ir [ just announce that among , hp tn*tops ratebing I followed it with the fly. try- . 

I J.° Sh high-flying insects. In fact, the ^ ln suess where it would Jjjjg 

s - °1 ,n 5 ? mp - p . lo “ 2h ' birds are as good an indication appear next. I was using a _ 


?oT«°, f “sre aa-rtM sssajs *** 

expert, | i, atches at jmer ,- a j, a week, so *•*»•* fungicide, .which is 


batches at intervals a weex, so : • -‘“S* "r «T“ 1*. Ion" flowerin'* nlnks nshsiw 

“.ueh 'he better since o"e J»‘ “ Z'XFJZ'X ^hl 


Although the surface looks may be more satisfactory than compost (of peat and sand or J - ' vou can ne?er ZtSll 
snnt h an.4 oIko, 1 i _.« perlite), should nor contain any - ou ran never leei secure 


I mean. Unless I am excused of fly conditions as any. medium sized pheasani tail — q u U ets °of °th? 1 ste 

hv a siaiuinm- hni.rfu,- to deriale as I never give a , „ ihu rear men* in the Mav flv ouueis ot tne stews 


smooth and slow moving, there i any of the others, 
are a lot of currents where the 


disease spores, they may already obout outdoors, especially as 


by a statutory holiday, every L° ® e V a,e , 1 nev ‘ 
day ha* to he filled wiili work. fixcd 11 me of return. 


On sor 
evenings 


There are two ways of taking be present on * tb e cutting. *ey B el older and weaker. Gui- 


lt is imp that work is what I This July J had several empty most lively, often showing even 
enjoy and I am. to same extent, evenings and. in spite of the. when L could not see what they 
selective in whai I do. Bui if blank days. I averaged more were taking. They could have 
l take a day off lo go fishing than a fish an outing. But tlys heen nymphing. but J believe 
U whole day. rhai isi my con- was due to the cool, even there is a time when they like 


some of the coldesi early ih«s year, except w the May fly th P tSng is to avoid drag at ati T 110 *® “ themoffwhere The simp , esi way t0 hanaie tings can rejuvenate an ageing 
igs the fish were at their J have used little else - and - The only way lean do ^ ey jom a ?°! h f r , st * m - or . cuttings is to put them around P ,0 “** S'ving u clean new roots 
lively, often show, n 5 even pveatually caught ^ beautiful thj , j S bycastingavetyriaS ! ^'o^ 3 ?°\, nt the edge of a small pot and slip and 3 new 11 fe span. 

L could net see whai they rainbow of about ihs t0 jjj at j t fa ^ s on the water or „ e3 /* The broken-out cutting a po |ythene bag over the whole. Unrooted cuttings ® 


Unrooted cuttings are also a 


. tlie ^ to float naturaily 
I hatl not done much good passes over the fish. 


Gardeners call this a 


pulling it down a round the pot useful way of bringing home 
and holding It in place with a desirable plants from abroad. 


Archaeology 


♦inn ir n«r a ruiiu- tiL- np.-dc ** damp sand or cajiil Ktw\M OJS&O VI (HIUII lUdlCi lcU 

nniv th\ i™!r ,ar >' mattin S- or it can be Such as bulbs can be brought 

£?ir watered wilhout removing the into the UK, from Europe and 


kilograms of plant material 


Saved from the waters of Babylon 


I !o a rSucr°tt«e d demand 1 on ttie bafi b f . holdin « for a f ew the Mediterranean, without a 

. '0 reouce- ute aeiuana ou tne seewnds in wat^r - oMtificats - 'TSit 


Europe 


certificate. This represents a 


THE WATER is rising in the sounding? in others around to 
aew Eski Mosul Dam on the sample what they might have. 


Tigris. Xorth-wcM nf Mn^ul. There is bound in he an ele- 
Iraq, and covering Thp ancient inenf nf chance and things may 


rites there. Foriunatelj, many he missed, hut archaeology is a 


have been invest mated over the pragma tic husin and it is the 
past few years in an inter- be«t that can hp done. 


Excavations, 

h ,RA Q 

; w vSeti lrart \ 'wi-mI 


larger view nf the period and in an inscription but it could 
also a more precise chronology, not be identified. In 1983 it was 


. io recuce. uie ueroioa on ine seconds in water. certificate. - This represents a 

I weeks 8 it° takes ttTmake' “roots* F A {! a,ternativt ’ is 10 one lot of material, and cuttings are 

weeks it taxes to maxe roots. of thl , many sm3ll propa g 3 tQrs easier to pack than plants. 

If a hormone is used to speed or .propagating frames. Sorqe ' » , , T „ 

I things up, the base of each cut- are fitted with devices to keep Arthur rieliVCr 


pack than plants. 

Arthur Hellyer . 


That is a constant aim of found, and it has been traced ! 
archaeologists, since it is the for 15 kilometres by the British i 


framework that holds every- Expedition.- 


thing together. We argue end- The wall is at Habl as-Sahr. 


"V’ 1 Till Mohammed Arab has 


hac added mitch to the early h „p n niain site ' for the 

htstop nf Mesopotamia. Dam Bniwb— ■ splendid name. Work 


stes therp. fortunately, many began in 15)82. Now it is under 


nniie much as motorways or wati-r. It waV on Hie bank of 
other de\elnpmen is. Such >ai- t j u , Tigris, which had removed 


f* 

\ 

* 'C!^ 


lessly about what is sound which means Rope of Stones, 
evidence. At Nineveh the Nebuchadnezzar built it to pro- 


BRIDGE 


wins with the King. If the de- West deals ar a love score and 


clarer follows with the six. his bids one no trump (12-14 
Queen is established, but he points). After two passes South 


can never gain access to the says two spades, and goes to 
table to enjoy the Ace. Pros- four spades after a single raise 


> t J ■ I LHI id >V IKV II navi k V- ' V_-V 4 

1P alw3 ; ? producing UD. niucli Of the site. But the set- 


foreseen results. 


tii»n left along the cliff above 


Tlie Aswan Dam and Lake the river gave a sneak preview 
Nasspr are probably ihr best of what there was. which helped 


known example of salvage at in planning how to tackle a 
dams, but there have bepn mound nf ISO \- 80 metres. 


Flint and Freddie peels are not bright, but South .from his partner. MIWe ra,se 
not be .separated, but the clue Sippar, where tne major water- North have just nroduced can avoid the imoendins defeat 

from the new dig is that the to the South began, and The Firsf Princioles by throwing 6 his P hear? Queen v Wesr leads The c,ub Kin ^* 

painted ware r- in lower levels Jt is on the approaches to fS? bJ^ ^3,' The first under the ^ns • East dropping the 10. and con- 

than thp mrised and so is Babylon. It m ctearly for pa r t j 5 concerned with dummy East, lei u^say returns the Jibhes with a club lo East's Ace. 

earlifr. -W38S0 BC as against defence and not a flood embank- Sf a y h Sd «i h defS diamond Kins. ihVeVtenin> to the *** club: South 

?7no.c4Hf>BC Tins is the sort jnent. though it was designed The’ earait student wiil be set up iwo winners for the drows trumps, playing first the 

nf distinction ihar helps under- f withstand floods .The eri- JSped ^SaUv b%“ the 100 defenw !o th“ suit The and the ° the Knave, pick- 

?tanding of many other places S 8 SSblJ? LI! SeSarer dr.J Tnimnlil ^ up West’s Queon. He leads 


up in u nimicia iui uiu f.-: nri . " 

defence in the suit. The an ^. th f° * he Knave, pick- 

rfiiolurar win; in Ibg Up Wes I g OUGCTS. IpsHc 


in Nortlt Mesopotamia. 


of bSced bricks with a laver'of ciearJ y explained example declarer wins, draws trumps in dunmfv'c He ^ ea ^ s 

mtJmen Sle^Sch hands! two rounds, then leads his six of -S™L B 


many other co-operative pro- There were Hellenistic remains 
iccts. Mich .i*s no the Aliakninn “I" tin 1 last cenlim».-s DC. Middle feet 


« , ' ,u- . , bitumen between each course* 

eriiaps the most unusual this happens to he the comhina- J Let us look at Unblocking to onwsses me the Queen of clubs wtTirh*V« 

find is a jar with tiro mcised tion tiie Bible has for the Tower I create a finesse: ^ hlH holds ^nd he cashes the ■ . . *• which 15 

wagons or chariots. One has a 0 f BabeL N -* ce ’ discarding one ol his luneQ ,n nana. 

rounded fop. one a horizontal a section was cut across the | ♦ 7 6 4 losing diamonds. Now he con- At this point the average 

too. Each ha* four-spoked R ope 0 f stones and a sample ! ' f A & 4 ** cedes 3 c,ub trick t0 the Ace J la >’ er ca sltcs the heart King, 

wheels. The-e may be early ta k e n of the baked bricks. Each j -, 5 4 3 2 and c,aims his c<mti*act, losing finesses the Knave in hand and 

versions of .the Assyrian war brick examined has the stamp i + J IQ one hearl * on e diamond and one > s defeated by pnn trick; The - 

wagons in which Uie Assyrians P f Nebuchadnezzar. Their j W E ciuh. experienced declarer^ who has 

" came down like ibe wolf on original total is estimated to ! * 3 ♦ 10 S Th * principle, say the learned lo count the points 

the fold * according .to Byron, have- been 164m. We mav guess T J IQ 8 7 :> K 5 3 2 authors, is that by throwing one around the table, reelises that 

Id fact the warriors were driven h 0W many slaves would hav* • Q it) 9 8 ■> K J hi § h honour card on another for his opening bid West -must 

into battle, got down and fought been needed, or perhaps wr ! * 3 6 5 3 * A 9 7 4 3 -*' ou can create an entry via a hold the heart Queen, and that 


1UUUU7, IIICU ICdUa 1119 SW A Ul .L fi 4 

hearts and finesses the nine. * ce * and . ' v . es . t exits with 


wets, such on the Aliakmnn «»r UieUst vcniuriws DC. Midul** feet tn virgin soil, stic*"” u ■ . '-’j'*™ 

in Greece nr the Euphrates m Adrian nr 14im-iicKi BC and fit rough the centuries back’ to 

Turkey nhe Keban Dam) and remains of the *:arly Sril miilen- jhe sixth millennium BC. At funded fop. on. a iioritontal 


wagons or chariots. One has a 0 f Babel 

rounded fop. one a horizontal A sert ion was cut across the 


at two others dams in Iraq 


mum BC and earlier, which have the lop it was 73 x 30 fe^t at to F‘ , Ear J?. _ ha<5 four-suoked p 0 p e 0 f .stones and a sample 
renfirmed ideas Sir Max Matin- |h P h n rtnm |*> t 12 The work. w * w ’ s - The?* may be early taken of tiie baked bricks. Each 


•Vow Iraq.. Au.Mnan. British, ^" fi r h ^ d - (1 itJ,?as S|1 ‘ Mas mUn ’ bottom 12 x 12. The work- 

French. East German. We,t had .,0 years ago. men assumed i* w qutte safe; ™^ m wbi4 ^ Assvria^ 

German, Japanese. Polish and ,n 1HSI-3L* as a ynune man h* he thoiixht they were ail lucky .. ® j nv .. n nire ihe «.Ai r 


• •erman, Japanese. Polish and ,n insi -32 as a ynune man he he thought they we 
Rnssian teams are working to wa» on the staff of the British j to come nut alive. 


recover as much as possible nf Museum Expedition to Nineveh. \ In the pit he identified an in fact th® wa'rrioos were driven ilnlT .l 1 if 1 * We 5 ^ 10 : 

wbat there is — the aim m all near Mosul, whirl? had been dis- early tlnrti iiuUenutuni BC level j n tr, hattJp ^nr down and fnueht many slaves would havp j _Q 109 8 ■ )K.T 

These projects — hefore the flood rmored by Layard ,n the last he called Ninevite 3. The level E? S3T Smfto °^ rhap f * * 8 6 5 3 c * A97 

turns it to mud. The Iraqi century. There, disenchanted was about i*i feet thick and imh 55 ificriS at Trov fotT ^ A s , v T n 0 

Government pays for the work- with the director*, 1mm for contained ruined mudbr-ck Sv e Low from' lascrinfions’ J^ e KQJ98 


version^ or ■ ij'.H Assyrian war brick examined has the stamp i 4. j 

wagons in which Uie Assyrians pf Nebuchadnezzar. Their i W 
" came down like the wolf on original total is estimated to ! * 3 
the fold according .to Byron, have- been 164m. We may guess j T J IQ 8 7 


— ---- '"■at L C\IU^ r 

and claims his contract, losing finesses the Knave in hand and 
one heart, one diamond and one > s defeated by pnn trick; The' 
ciuh. experienced declarer; who has 

The principle, say the learned lo count the points 
authors, is that by throwing one around the table, reelises that 
high honour card on another for his opening bid West must 
you can create an entry via a hold the heart Queen, and that 


finesse. 


1 he normal finesse must fait.- 


wvernmem pajs mr nir wum- ""■* varuaioeu rumeo muODriCK Wp tnnw fl'om in^rinfiorus j™. j - .1. 

lI l frl. rN t i-_.~ tn hmcL* nnt nlint hfennnnnj kn ■ - > - ■ . and the Old Testament that caniDaf&ns in the MprtiterrjmMn 


We turn lo Bncfeujord finesse: But there is. a iife-lint>— the : 


thy rest. The British Archaeo- to work out w hat happened be. l0 show that' the place bad been “sSd "wSSTmTl 

logical Expedition In Iraq, heirs lore llie arrival of writing c. deserted for quite some regular part of in earlv 
to 3 long tradition which m- -AM Bl. he dug a great pit. Hi.- fhe pottery had lively Mesopotamia. Evron was 

?«?*»!■ “ e0 . rv P ainled designs of water birds writing about Sennacherib 1704- 

trude Bell. Sir Leonard Woolley 'vjr also 'hero, writing Lord an q gtraffe-like lone-necked 6S1 BC). Another famous king 


ioshowthM h^n th€ , 0W Testament that campaigns in the Mediterranean 

Mf Z d ™ wars . .were a lands to the West. And they 


.=!.? ? painted designs of water birds wTitin? about Sennacherib (704- Xenophon wwthe wall in 


•snd Sir Max Mallowan. is Etlaeiv are Dies. 


funded principally by the British 
Academy with lax money. 


goats; and some vases 


writing about seunachenb t fOi- Xenophon saw the wall in » 

6S! B Z'u famo ^S 401 BC when he marched : 

was Nehuchadnesar (605-562 through with his 10.000 iroops , 


Later she. wrote a wonderfully designs incised in the surface. E-CL one • of whose defence He describes It and calls it the 


* Q 6 
v A 7 6 
+ KQ 

I With both sides vulnerable. 
1 South deals and opens the bid- 
; ding with two spades, fordne 
for one round, and North 
• replies with two no tramps. 


funny and all ion true account But Mallowan'* Prehistoric Pit works has just been found after wa j) 0 f Media. But ic could not ! S hi Uth rebi<is three no irumps-- 


Stnce lime is of the esseno 0 . of life with her husband on a was too small a sounding to centuries and examined as be found Ull bulldozers pushed 


each team is given an area m Xear Eastern dts in Come Tell allow firm conclusions. 


do with what it can- Usually Me How You Live (by Agatha. The new work at the dam Mte a wall between the Tigris and before last. 


another salvage operation. It is up the royal bricks the year 
a wall between the Turns and '• 


this contract is cold, but North 
decides to bid four spades and 
thai concludes die auction. 


• !iat mil mean a survey, ex- Christie Mailnwan) At Nineveh of Tell Mohammed Arab, under The Euphrates South West of 


cavation of a main site and the pit he du£ went down 90 Dr Michael Roaf, gives a nttlch Baghdad. The king described it 


Padna-an I West leads the heart Knave. 
«wdaQgrf« j dummy plays the four, and East 


N 

* A 8 7 

" K 6 5 .3 
■ K Q 

* 5 6 4 2 

W E 

♦ Q 3 * 9 2 

Q 8 4 JO 7 2 

• • A 9 B 4 v 7 6 5 3 2 
+ KQ73 * A 10 9 

S 

* K J 10 6 5 4 
" A J 3 
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backward finesse. South 'leads* 
the heart Knave, which 'Wfest 
must cover, and wins with 
dummy's King. The three, is 
returned, the nine is suctie&i- \ 
[utiy. finessed, and the conuract * 
is safely delivered. ' :' r 

East cannot have the heart!' 1 - 
Queen but he might have, the ; 
nine. The principle is deal** v 
try a finesse that has a- chart*.'" 
of winning, not one that Is- : 7 ' 
certain to lose. 


E. P. C. Cotter 
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The interior design concept invades the High Street 

Next word in furnishings 


D i V E R S I O N S 


Lucia 
van der 
Post 


Daries believes, 
is au ab °' rt 
hnf the COnsume r Choice 
out not so much choice that he 
becomes confused, then the 
npemng of the first of the *5 
Interiors shops tills week 
should be the start of vet an- 
other retailing coup for the 
ever-energetic Mr Davik 

„wnJV S * w . lU recall.. who, 
"hue formally known as the 
chief executive of J. p. Hep- 
tvorth and Sons, is more widelv 

?S? ir v d u- fDr bein * the inspira- 
non behind the Next fashion 
chain. 

He took a hitherto fuddv- 
duady cnain of dress shops with 
a profile so low hardly anybody 
can recall its name (Kendall) 
and turned it into the blueprint 
for success in the world of 
womenswear retailing. 

His formula then and now, is 
based on careful targeting: cn 
offering the customer a total 
concept which is clear and con- 
fident. In the fashion shops 
this means a woman can. if she 
feels at home with the stvle and 
taste on offer, kit herself nut 
from head to toe— she can find 


the skirt to go with the blouse, 
the bag to go with the shoe and 
the belt that just adds the right 
finishing touch. 

With Next Interiors George 
Davies carries this concept into 
the home. There the shopper 
will be able to choose the wall- 
paper that goes with the fabric 
that goes with the paint and so 
on. Once again the customer 
will be offered choice but not 
too much choice. 

It all began when George 
Davies, thinking about his own 
home, realised that putting a 
room or a house together was a 
very difficult highlv skilled 
business and that if he could 
find a way of making it easier 
he would be on to a winner. 

Tricia Guild, founding talent 
behind Designers' Guild, was an 
inspired choice to head the 
enterprise. As she says. ‘Tve 
always liked and believed in the 
total-look concept. It's how Tve 
always worked and as soon as I 
realised that we thought alike, 
that he liked my work enough 
to trust me and give me my 
head. I didn't hesitate any 
longer." 


For George Davies it meant 
he was getting a designer of 
proven ability who could handle 
the complexity of the concept 
he was aiming to market. For 
Tricia Guild, it meant she was 
getting the chance 10 bring her 
talents to a wider audience. 

It seems to have been the 
happiest of working partner- 
ships. From the start they were 
agreed that there would be no 
compromise on design stand- 
ards. no backing away from the 
commitment to quality, and all 
this was to be made available 
at prices that idost people could 
afford. After all. as Tricia 
Guild puts it. "It doesn't cost 
any more to produce a stylish 
fabric than a boring one." 

But what does all this mean 
to you and me? What will you 
actually be able to buy in the 
five Next Interiors opened this 
week? 160. Regent Street. I -on- 
don W1 will be the flagship, 
encompassing the full range of 
Next shops as well as a coffee 
shop and a florist. Others 
opened this week in. Bristol 
Broadmead. Kingston - upon - 
Thames. Manchester and St 


Albans and 30 more will open 
this year. 

Its chief . virtue, it seems to 
me. is that it offers almost fool- 
proof interior decorating at 
extraordinarily reasonable 
prices. All the merchandise will 
be organised in groups, Thai is. 
instead of going in nne depart- 
ment for fabrics, another for 
papers, yet another for cera- 
mics. and carpels, the customer 
is offered four different collec- 
tions or design ranges. 

Each collection has a distinct 
mood of its own and at] the 
merchandise will be available in 
each of these ranges. There is 
Checkers (all cool stipples, 
stripes and checks in several 
different colourings), there is 
Flowers (probably the most 
typically Tricia Guild of the lot. 
all soft pretty pastels and rav- 
ishing flora). Neapolitan (yes, 
you’ve guessed it. ice-cream 
colours in soft splashy dauhs) 
and. finally. Shadows (a collec- 
tion of plains and textures 
which work on their own or 
team with the other three). In 
every Next Interiors shop there 
will be small room-sets fcatur- 
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tAunvF- thin sitting-room shows the Trida Guild flair for knowing how to pile pattern upon pattern (sofas, 

dJffiSt) to create an effect at once rich, intricate and harmonious. 



ing all the collections so that a 
customer can quickly and easily 
find which mood she feels most 
at home with. If she chooser, 
say. Checkers, she can safely 
choose anything and everything 
from a given colourway and 
know that it will work — any of 
the borders will work with any 
of the papers, any of the fabric* 
with any of rhe papers, and so 
on. 

Each range offers sufficient 
choice to make sure that the 
customer can put it together in 
her own particular wav but it 
does take the angst ou; of it for 
those who are less than sure of 
their own skills. 

Though for the moment the 
shops have most to offer on the 
soft furnishing side, the papers, 
the fabrics, the carpels, there is 
a small collection of furniture 
(iu particular a very useful 
series of stained side tables) 
and some charming accessories 
tmosi desirable of which arc. I 
think, the ceramics by Janice 
Tchalrnko). You can buy beds 
and bedding, have headboards 
made to order, order your 
niched curtains nr your Roman 
blinds in any of ihe fabrics, 
choose towels and harhrohes To 
co-ordinate with your wallpaper 
and even have some matching 
coat-hangers. 

Pric.es are very good news. 
The cheapest wallpaper is £3.99. 
the most expensive is £5.99. 
Fabrics varv from £5.50 to £7.99 
a metre, while the stained con- 
sole table is £89.99 and the 
damask tablecloths (coming into 
the shops on October 1) will he 
just £17.99 for the largest size 
(137 cm by 229 cm). 

The question that is clearly 
on everybody's mind (lhoueh 
it's not one the Next people 
relish) is — just how does all this 
compare wilh Habitat? What 
docs it have to offer that Habitat 
doesn't? 

Some of the merchandise, to 
be frank, has a distinct look of 
Habitat about it— the directors' 
chairs, the simple lampbascs 
and shades— but the overall 
approach is softer, prettier, 
much less crisp and purist. The 
colours are more subtle, more 
muted, there is nothing of the 
primary-coloured boldness about 
it. It offers a more sophisti- 
cated prettinoss than the nos- 
talgic. rustic prettiness of 
Laura Aritlcy. 

It is. if you like, the chintzy 
look brought up to date. If you 
like the intricate, sophisticated 
approach to house decorating, 
you'll like the Next collection. 
The whale is much more tightlv 
edited. It is choice, without 
confusion. 

Like Habitat. Next Interiors 
offers a catalogue. There you 
can see in full colour, ihe four 
different collections and Tricia 
Guild sees it almost as a do-it- 
yourself guide to home decorat- 


FOR Tricia Guild, chosen 
by George Davies to 
translate into the world 
of home furnishings the 
concept that had already 
proved so successful in 
fashion, the charm of the 
exercise was the chance 
to make a firm, dear 
design statement to a 
very wide audience. *“ At 
that end or the market 
people nearly always lose 
their nerve and water the 
whole concept down. 1 
knew' George Davies 
would never do that." . 
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ing (after all. a;- >he point- on 1 , 
there is no reason why tin* orvit- 
narv person in tlv sir . -el rluuilJ 
be skilled at decorating a house. 
It a professional bu-mes- *. 
The catalogue can be bought tor 
£1.50 from all Next shops 
from now or by post from Next 
Ltd. P.O. Box 1. Dcsford Road. 
Endeby. Leicestershire. 

Mr Davies has alwajs. h-'en 
good at spoiling gap*— the Next 
fashion chain slipped neatlv and 
profitably into Ihe alaring g:.n 
that lav between the basic good- 


v.:Iue of M a 1 1: *» and Spent 
rud the uj'-ni:»ik«*t. classy 
•'•.H.-ger, Yi-’.t Mil 1 rim*; will. 1 
predict. sl:n eqinMv pi numbly 
into Ihe ready cp’va.oe I hat lies 
between Halilmi*. amid value. 
.-etiMhle approach to home fur- 
n: c hing and the more expensive, 
excluxiv world ul the interior 
decorator. 

l'or all of us that must be 
good news. There m absolutely 
nothing wrong with Habitat. V. c 
all love it dearly, but won't il 
be nice to have a choice? 
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ABOVE: a small dining 
alcove where Ihe ruffled 
hit mis offset the simplicity 
of ihe directors' chairs. 
Blinds. curtains, table- 
cloths. wallpaper and 
paints, in shades of blue and 
apricot, arc pari of the 
Flowers collection. 

LEFT: as yet there is just a 
small collection of table- 
ware. In just one colour, 
grey, this breakfast set has 
softly rounded shapes and 
gentle speckled colouring. 

BELOW: probably the most 
useful of the small collec* 
tion of furniture is the 
group of simple side and 
below. In ash i eiieer. 
stained pale beige or dark 
grey, prices vary from 
£4.').!)!) for ihe smallest table 
io for the high 

console table. 
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A ROVE" some of the most desirable accessories are 
^e ecrintte by Janice Tchalenk«v-two of her vases 
are seen here. 


ABOVE: bedlinen from the Checkers collection is cool, 
crisp and in very’ modern mood. It comes in three 
different colour options. 
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Tyranny of the frozen wastes 

that Sir Roy Strong Keeps im. arjiv «j. I dread to think what The mystery dinner may 
freezers in his country reire ■ has stored lheie f or suc h consist of out-of-date Manner s 

I instantly imagined sumnw sions; it ^ not be the Tart (a relic of a friends bnef 

parties with i n right thing when people actu- marriage to a sailor) dried up 

seafood salads, baby chickens m ^ ^ ^ be t00 bJls pastTy ^ tasteless 

^ ^ s "S"oTCc« 

’'^^f.odi'fccver.h.tte - «nj.TO 

Stn- °I l supP^e not-keeFung f^ferf^ver !!« “S 

three freezers full > develop staJacmites. nor does Wlth S 1110118 0 

consuming occupation. -VJ ihQse « J g ]ose ^ label . Everj ,. double cream. 

fruit to be Jhed and Jhins has the correct dale on j do not believe that my 

vegetables to be b C akcs j t and the- chicken stock does freezer is renwtelr' economic, 
all those stews ana spu » nol burst its container, expand- By the time I have paid out 

to he mode by me „„ vttc cnh-zp.rn temper* hmutrctk of nounds to stock it. 


ufi dew-drops when he tak es have i osl their labels or date 0 id newspapers — cheaper to 
l freezer fresh. back t0 m y youth. Out come chill than space, they tell me. 

1 mv mother spends b3gs shaped by romamere ioqg ^ befit thing about j t -, s the 

morning no»i with fevt p ^ forgotten, large wj* continuous supply of ice cubes 
SSsunday paR ers » S5S»“ hamburger left m ^ bottom ^ the warm air that comes 

Sr he? deep freeze. So much chickeD carcasses meant for t f bottottL There is little 

more Wyihg than cooing gtBanMae years ago. ^ at x can do W ith a whole 

for the family. lt .® 1 ®SJVsi» Mv freezer holds an amazing frozen something at seven in 

disappear within mih^es. medley of strange oddmenfe. the evening, so it is back to 

alwavs had somethin* « y 1 1 Tbe age 0 f divorce has contri- ba ked beans on toast after all. 
sauirrcl instinct and ^ buted gre a Uy as newly homely accompanied by the sound of 
was a child, before fre ^ friends rush round with my freezer chuntering away In 

wer invented, she kept an a elaborate dishes made from the comer, preserving for 

Re stock of tins. A shelMn inc pxpensiv e ingredients that they pos 
ingstocRw* was out or rv afford aa&in. sides pt„. 


IUC l.viH'.*! P*-—- "-S' 

,.UL^ w. a,,v ':„v of expensive lngreaiems mat mey posterity my neighbour's apricot 

itorecupboard ^as otu v w , u never afford again, sides glut and several months* editions 

SSradE and was kept of gaimon they will not leave of T he Financial Times. I 

52 arrived unoxpectea'. - fpr .. him „ and beans wonder what sir r 0 v has - ■ 

We children dreamt , oi » jovingb* grew last summer. salvaged from the frozen waste 

f-nneocted from d»«» a "JJ ,. hoke These goodies are soon for h j s dinner— a Fabergi egg Buyers’ album: I — «.¥, Olympus; 2 — the 
£ red pimentos. an»“ r forgotten by their ovraers and per haps? , jLfcw||fe« ^ narrauv&'wilh sMhe Kodak 

heart’s and P*^! ie 2« obvTously eventually appear on ray Karen Elde^^c sound effects, and short shj\ 

Tb^ inerodients the mystery dmner menu a® I can ivari.ii • ‘.c--' .’adir 

•ifoundod h fr 100 . m 


A snip for the holiday snaps 


coafo 
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Minolta auto- 
Kodak disc; 5 — the 


V 


IF YOU want to buy a simple 
camera for holidays, there is 
plenty of choice. Simple point 
arid-shoot models that will :i'. 
in a pocket or handbag cost 
anywhere from £30 to £150. 

Unfortunately, price isn’t a 
simple guide to a camera’s ease 
of use. Some of the cheapest 
models. Disc cameras, odor 
drop-in loading, automatic film 
advance, built-in Hash and 
automatic exposure control. 
Just press the button and a 
set of well-exposed prints 
should be the result. 

So where's Uic catch? To 
keep the camera and film com- 
pact. Disc negatives ore tiny 
— only S x 10.5mm— so even 
standard-sized print» are equi'. si- 
lent to massive blow-ups. But 
if you want all >our holiday 
shots to come out. it's worth 
paving the £35 or so for a Dim-. 
but don't expect magnificent 
quality,. 

This price range also offers 
110 cameras with drop-in film 
cartridges. They are an older 
design than Disc and less 
sophisticated so fewer pictures 
may come out. But the larger 
negatives offer the potential of 
belter prints, and many also 
offer a “ telephoto " lens. 

The main growih area in 
photography recently has been 
C5mm compacts. The price 
bracket varies from about £3U 
to over £150. and they can offer 
a wide degree or in-built auto- 
mation. 

Exposure control on the sim- 
plest models is non-existent. 
You jusi fit a roll or ''si«md.ird'’ 
speed film, 100 AS A, and hope 
the light is right because the 
camera will keep on firiag rc- 


g.iiilless of whether you arc on 
the brightest beach nr tlarkv-l 
room, l-'or j lev. pound.*, inoie 
Siian the but tom line £30 
lv morns like ilie Pent a \ Pino 35 
offer baMtf exposure cnnirul in 
ihe hum ol weal her symbols. 

Trio focus pu.'iliun oil nic***t 

corap. - cl.' up io £5i) is fixed at 

-bout ill Seel — fine lor i.nnily 
shots, but Jram.ilic landscapes 
and port rails will lick sliarp- 
noSs. Some models may have a 
simple niJiHJ.il focus conti ol 
where a pointer is matched iu 
distance symbol-. 

Negatives troni 35mm are 
four times bigger than HO and 
nearly ten times the <i'-f of Disc, 
su it s pus* i bit* lo gel i.tr belli' r 
prints :unl enlareeinen'.s. Bui 
beginners arc often put off film 
loading: 35mm film in basic 
models must lv threaded into 
ihe slot of a iaK'-up sponl. 
wound on by hand and rewound 
mlo its c.iAseiie afiemards. 

In the rSd-l'BO range Tar more 
elect routes are built m to con- 
trol fimcuons auiumaucaliy. At 
about £60 the Canon Snappy S 
has a fully programmed shutter 
to control exposures, easy *o.td* 
ing. automatic winding and ri- 
windtne. and built-m flash. But 
it Mill has a fixed-focus lens. 

At £80 plus, autofocus gives 
sharper results as the Jens 
focuses itself accurately over a 
wide distance ranee. Rios', ver- 
sions can also focus in the dark. 
A gnod example of a eam**rn in 
this price range is flic Minolta 
AF-E. Its autofocus len- ran 
focus down to ^’.1 ft and ii 
jK-cepis n v.-ido range or ::fi ntm 
films front the “standard” 
liiti ASA speed It) the ultra-fast 


pir- 

low 

for 


KHlii ASA t winch allows 
tiir.'N hi In* taken m )it> 
light without the need 
fia-dti. However, no matter what 
til m m the camera, the in- 
built ilaMicun turn> it -elf on 
when lh«* licht gel - too low. 

it i-. e.t.-v iu pay well over 
£ lott fur a 35 mm enmpact with 
sp.-ual lea cures The Olympus 
tjiiwk flesh AFI.-S. fur instance, 
t*. the au.-wer in all those people 
who have had batteries fail on 
holiday. 

You will pjy a premium for 
til nn*cp in pacts. Some models, 
such a> the Canon MO. Minox 
fliiGT and Olympus N.\ will fit 
in ihe palm of one hand, yet 
give oui.*i;mdiivg enlargements 
t ut the whole, price is a gnod 
vu i de to the quality of result.-*. 
Budget modeL can produce 
acceptable results in the right 
conditions, but it might be 
worth paying a few extra 
pounds for a camera that will 
bos i capiure those priceless 
holiday shots. 

Chris Lees 
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From Hull don to Warburg banker 


CROWDED HOURS 

Erie Roll. Faber & Faber 
£15.00, 254 pages 


negotiations of 1 961-63. and so the level at which the economy “honeymoon” period often ’ 

in ih* Permanent Secretaryship operates, as can monetary make mistakes that it is very • 

of the 1.964 Department of policy.” difficult to retrieve later, and ; 

Economic Affairs. In the end The Agriculture Act of 1947 that the budget of June 1979 ! 

he was offered most of tno more —with guarantees for farmers was "on outstanding recent -j 


CROWDED YEARS" might p religious johs in the count sy a nii'iw^^Bw”for7-o»uIIe« example" of this.' 


. L„ ill iw \uuui.y> aTiii jfly 

£ t P ‘ „ V en> morp a Pl ***! e /°. r and outside; and directorships' Lord 


r ar A unit'. ' u,iu — i^ora Roll calls “one of thi* On the controversies of the 

Lord Kolia modest remini- 0 f the Bank of England ffor outstanding achievements of tin- lSSUs. Lord Roll 


acence of an extraordinarily f5 0U a year). The Times, the fi«t'l^wr"G^rara‘enr; : 


C S C fte Srv at^Warhur 'T IMI? a ", d . ,b / W £ rId Ba " k , were thfnkT that ‘ llw - ^avwiibilUv ' tSSm”'of KyrophancT” if The 
£ alto-SELr MdSi Tmo an, i " j ' e feW h “ a T p1ed * clause in the mn Loan Agree- twin tendencies of almost presi. 

las aiw t ,ellll*r nackeu Into ill. cnmnllinpn anil mnnl nn.1 < i_ 1. . .. . JahC.I Primo Iflnidnri.l r.l.'.r 


warns us, f 
but politically, against the “ con- 


Dc.spite its smoothness and meal and (more arguably) tiir dential Prime Ministerial power 
... restraint. I-ord Rolfs prose “over-generous" settlement of and the abundance of outside 


constructive life, 
now in 

he Has altogether packed 
that life li) years as 
academic economist. 25 
after 
service 
City, 

Mdldaria a larioi" mord ,mr “ reJ,ei,ion " J»d3e- tMs '° n the Wilson Govern- 

at nr...t r h^ u>enl on int, “ and «*“«■ As ment in October 19B4 nai rn 
tunes in the 20rh century has * voun „ man 1,«‘ strongly 

On basic evidently — though it .seems lhat has excessive reliance on j 


been part of Austria Romania t)Iip j, %ed ° Munich, 
and Russia — and before that 
Turkey. His parents chose an 
English university education for 
him mainly because of " their 
enormous regard for Britain's 
social and political system and 
general culture." So in 1931 
he lieenme a naturalised British 
subject as economics lecturer at 
Hul> University; and not sur- 
prisingly preserved a losnio- 
poltlan oulluok throughout the 
rest of his life. 

Reviewing for ihe Economist 
In ihe summer of 1934 his early 
book A bunt Money, 1 was 
greatly si nick, by ihe combined 
clarity, lucidity and common 
sense, which made it one of 
the most illuminating of such 
books in Ihe iftlOs and like the 
present volume, a pleasure io 
read. Essentially a pragmatist. 

Lord Roll is ihe natural suc- 
cessor of Arthur Salter or 
-losinh Stamp rather than 
Keynes in the prp\ious genera- 
tion. and a natural counterpart 
— and friend — of Robert 
Marjolin and Jean Momiei in 
the post *1945 world. His ascent 
through the public service look 
him via the wartime Ministry 
of Food, the Treasury in ihe 
Cripp.s-ii'ailskel! era. the organi- 
sation of Marshall Aid. the 
launching of hoih the OEKC ami 
.NATO. Heath's ill-fat«*d EEC 


extreme doctrinaire schools' 
October 1964 not to and “ ihe present fashion to t 
devalue was the right one, hut extol the free market forces 1 


economics he praises, con vine- only gradually — he has come monetary policy as ihs main, if 
ingly. tiie principal theoretical to the conclusion that the noi sole practical expression." 1 
achievement of Keynes as hav- regime of a Department of He believes, perhaps reluctantly, 
ing been to establish that Economic Affairs duplicating or that the goal of stability and 
'■wisdom in the conduct of a obstructing the Treasury was growth "points the need for an 
family" is not necessarily wis- not sensible or effective. Con- incomes policy." The City revo- . 
dom in the conduct oF the State, trary io some conventional hi lion of recent years he accepts i 
and lhat “the Stale’s budget wisdom, he judges that 
ian have a decisive in/iuenre fn governments in their eartv 




ai inevitable, though not with- j 
Hitt a passing tear fur Bagehot's j 
“London hanker" who combined 
“pecuniary sagacity” with j 
“educated refinement.” I 

Keynes once descrilied an 
American negotiator as “having I 
his ear so close to the ground I 
lhat be could not hear an up- ! 
right man;” if Keynes was in- , 
iransisent then. Lord Roll | 
nevertheless found him in ; 
general "ready to change his j 
opinions in response to argu- i 
ments that he could respect.” 1 
Cripps was *‘a very warm J 
character with a very wide i 
range of interests:" Heath was 


Riding, along the North-West Frontier. A new hook, reviewed below, traces the fortune* of a remarkable 

Victorian vet 


Horse-doctor at work in Asia 

with a passion for light \rab French: the dark fears, which gitimate son. Imt hi? mother 
blood-lines- as often Arab haunted ihe rest of the con- belonged to n landed family ul 
breeding ’proved disastrous tiny, were premature. Moor- Lancashire: As In* .fame grow, 

< . K . ... _ • j r«v nvtfiiiVil /iicn^tehpc ciiirl lira vnanni'rl- l)ir valnn nflii fh.i ' ' 


BEYOND BOKHARA : THE 
LIFE OF WILLIAH MOOR 
CROFT 

By Garry Alder. Century 
£16.95. 417 pages. 


when heave work was required, croft's political dispatches, swd iie spanned- J hr snlnn . qoii The 
In 1808. the Companv asked readers in London, “wore stable. helped by lus cornice- 
Moorcroft to sail to India and characterised for the most part Mans with the caia/ry. A brief 
introduce some clear horse- by zeal, rather than sound judg- flirtation with i (>nturr-cjpital 
sense At the time he was at ment." After a fearful jour- was nearly his undoing: he lost 


-the sort of Minister British ; BOKH.VRA AND Afghanistan 0 dd S with his recent! v married ncy. Moorrroft was tin* first thousands of pound? iri an 
senior civil servants particularly > will not be on the tourist ci r- wife, and so he accepted. European to enter Kashmir. The attempt fo popularise machine- 

admire;" Harold Wilson "by cuit this summer, hut anyone _ " local state of health appalled made Iwrsesluvei. I may add 


rather coa^en'ative ■ who has known them both or Like many explorers in this j, Im _ hut rn'en here. Russia was lhat his "twisied" type nlf shin* 


nature 
man 
** ex 
not 

endeai.-.j, ... , . — ... « 

extends the principle of “nil . tutor in Reading University wns *- adventure, finally coun t r y. 
nisi bonum" to the living as , who has travelled widelv on the £***■’ ar ’d land-scape or 
well as the dead 



Lord Roll; Prime Ministers observed 


THF. DECLINE OF POWER: 

191 . 4-1964 

by Robert Blake. 

Granatin 1'1S.00. 162 pages. 


Historian’s focus on 
Britain’s slide 


stopping and starting of tho 
modern hunting-fivid. Not long 

,as 
wistinl 
■nliirp.rd 
knew 

ever. In 1951 Lahour won its 1 script of this book. He "has Ri dreams of improvement," as remind fellow enthusiasts that it Mna Rc-'pn'rv’ ^rinrl'c 

_i__ t ! ai,-,.ri ivc ih A i;r. —r man V harp hppn whpn lip fircl v>gc M nn rnrnfl u?h n first , . ~ • I 



in 


LORD BLAKE writes in the 
foreword lo his new hook on 
the decline of British power 
that all sorts of reasons can 
be given fur reading history. s * rv 
" but the best of them has “ pSl ' 
always seemed iu me sheer Uirt ‘£ 
pleasure.” There can be no 21 " 

doubt that lie of alt historians 
dispenses lhat. Conservatives 

lie has another disclaimer. **>' *h« -sec«imi ivurld war. despite buez. Lord Blake notes 

He has written about " political however, the Liberals were that they lost a theme when 


highest share of the vote on ! given us the life of an “enter- man - v have been, when he first was Moorcroft who first jjjsTllf 
record, but lost Ihe election. :• prising, indefatigable" man. as 5f w f , he PW*» arouod Balkh. recognised what we now know u - , , 

: one of lloorcroft's acquaint- also firs t western and hate as navicular disease. Moot ci oft lies nutud 

The image of the author as an j ances called him ‘ “* " ‘ **" “ 

essentially Tory historian should ; tion cnuld well 

be dismissed. He is sympathetic i Alder himself. ... . _ t , , ^ , 

in MacDonald, contemptuous of Dr Alder leaves no hoof un- animal. not much worse titan the cures p I, . fin ‘ l7S nr 

Asquith, clearly in at least two 1 turned in these years and I Moorcroft had the trulv rest- which vets propose nowadays: .*^ lls a tactual s»t»ry. aU 

icf nat..e A L Tlr A lilpr has «nmp vivid chan, we COllla Wish for MhlT file 10 ';“ 


him. The desrrip- •tenant- at that awful Afghan His cure was to remove nerves ® a ^» j 10 * v *f*’ 

well appiv to Dr ?*me.- huzkashi. whose horse- from the horse's foot, a very ‘9^ V- 10 " as . r ' ,firrttP ‘i Hie 
If. ’ men fight to tug away a dead bold venture, hut one which' is slovenliness and poor sluicing 


in iu.it m is nrver vicui m mm m upngai. i nr sma was a ituxsians. ne Deiieved. were keen llcw ,,un smvu. < 

advance on which side his judg- . glorious shambles and in ten to enter Tibet and unsettle the numbers, about “150,000 

ment will come down. ; years' existence, it had only pro- either China or India, perhaps horses in Undon alone." JJJJ 1 ™ ,0 al ?' , on ( nn * 

history " which fnciud'es " tiie down and the Labour Party was Macmillan failed Ui take Britain it is a pity that he should ■ t! 10r .! eS fit t* r c **? , - ry ‘ f , n Jhe Lf* 2 ®?' Kus . sia w . sw Moon roffs choice nf carppr ^ ^ 1 

his i on ' of war noi economic tN,,ni n*5 back. 1-ord Blake into Europe and Macmillan draw to a dose with a raisatiri- 1 * en,ce * ^ was run by a Major Britain s recent ally against the was unexpected. He was an ille- Robin Lane Fo\ 

technological, racial, ariisric or 9 Mt, i es ,he hy-eleuiou results wroie in his diun,”. “All our bution. “Don't clap too hard. ! 



Rrita<n <il> i4 > iq!.t4iM d ,u ‘S llt hsiv * Uioughj at tlw faction with the Kifliua mo.” no Anger 

® ™",o £'££** 11" ,in '“- B '" ■- “* b ihaI "«« »«■>• K» 


Positive approach to existence 


... . .. ailUNIVI V* 

lion on Ihe military *»de. it Labour victory; 


was another cause for ihe Thatcher won in 1979. 


essay on _ 

endless time on bis hands and their own ceremonies of 

, was always ready to compose baptism and marriage. They 

■ — It is not, of course, quiie as The decline of power over the VOCATIONS OF A POSITIVIST a long, thoughtful, belligerent were enthusiasts and reformers 

J* l, ^ ca,ls . e "Hie conversion of Hie simple as lhat, as Lord Blake decades, he writes, probably! by Mariha S. Vogeler. Oxford- essav un anv tooi _ , hat ht rather than total crackpots. 

ih°! u r ^ l0 ‘ opinion-formers to coilecti- would be the first io admit a 5 eetc ? ,he « ov . e f i nors ®ore 1 £27.50. 493 pages. eron ni(V . A __ f h „ Their meetings were mainly 

and hij had profound political vism and Keynesianism There are the vagaries and acci- than the governed. And; Per- : occupied wilh lectures and de- 

eff f c,R ' . which dominated Briiish dents of hiMory, the clashes of haps Britannia if asked in 1964 j WOHKERb -IN THE .DAWN M Iggnl I bombs M bv bales led by Harrison and his 

Lord Blake's special l alenf is polities fur a quarter of a personality and the peculiar what sbe ha<i done over the | b > George C.issing. Harvester ««f n , up ™ ar friends on serious issues. Like 

for the historical sw>ep. There century a rier the war." workings of Die British elec- la - sl 50 >' eaTS would reply as Pres?. £25.00 t paperback £9.95). 111 reciones acr0aS ine lana - the Fabians, like the William 

may be aberrations, hut ihe Thai is another parr uf ihe toral system. For instance, the Talleyrand did o n a famous ; 450 pages. Parliamentary Reform and Morris people, they were a poli- 

rheorj- gne« broadly like this: i henry. Opinion is set from Liberal vote did not fall very occasion "J'ai surrecu/ or 1 the Eastern Question were meat tieal and moral pressure group. ^ m 

a country and a political party the top downwards and not much in 1918: the Parly just rather since shewould notmiUy | and drink to him: in foreign George Eliot came into their TUJE MAN-EATER OF 



■A 


CRIME 


need a theme, ir they can get rrom the hotiom up, and it failed to make inroads into the her ]jp S with French. ' I am still FREDERIC HARRISON was politics he was pro-Boer at the orbit for a time and so did JASSAPUR 

it rogeiher, they may run with takes a ion? time for a new new electorate which rose from 17,31 ,s true - even in one of those Victorian sages turn of the century but he was George Gissing while he was h - v Duff Harf-Daxis. 

it -for years, perhaps decades, theme to catch on and slick. 8.4m to 21.4m as a result of the 19Sa - whose voluminous wriUngs have violently anti-German before writing his fi ret novel Workers Jonathan Cape. £S. 93, 


Thus, according to the author. Similarly, the Conservatives Representation of the People 
the general election result of came back in 1951 when the Act — the biggest single jump 


Malcolm Rutherford 


Fiction 


been completely 
since his death. Martha 
Vogeler's biography 
ever to be devoted 


forgotten World War One. Harrison was in the Daum. He sent a copy EDGED WEAPONS 


244 pages 


Story-teller with a 
dismissive manner 


rOL.lRlK AND OTHER 
STORIES 

by Kay Weldon. 1 bidder & 
Sroughiuti. £8.95. 237 page*. 

THE FACE OF THE WATERS ' 
by Simon Kavvit. Muller. Blond 
A: While. £8.95. 250 panes. 

THE CELIBATES 

by .lames Katana ugh. 
Wiedenfeld A Nit-alson. £9.95. 

32 B pages. 

I DREAMT THE SNOW HAS ~ 
BURNING 

by Antonio Skdrineia. 

Translated Immii file Spanish by 
Malvoliu I'.uud. Readers Inter- 
national. £8.95. 220 pages. 

THE HOUNDS OF HADES 

by Joyce Stranger. Michael 

Joseph. £K. 95 . 2 «r 2 pages. 


She knows that as wc gel older 
we tend io get wiser. Bui site 
docs not like lliai. She scents to 
reject wisdom because people 
are no lunger young and cannot 
"enjoy it." This seems to me 
superficial, and it makes her 
stories dismal and negative and 
merely clever where they might 
he illuminating. It is smart and 
admirable hut lias nothin? at all 
at Ihe heart of it except, per- 
haps. a few instructions as tu 
hmv In keep up appearances. 



Jnhv the fi«r ? voican 0 towering above the of it to Hamson out of the blue by William Goldman. 

l a ndscape, benignly chugging and received a kind encourag- Granada. £8.95,214 pa 

c ,f d t0 awa >’ of ibe time: but then ing letter back. Harrison had - p 

>0U !? J S UDS off suddenly erupting, scorching a C. P. Snow-like flair for spot- THE DUST-COVER nf tw " 
to the library to read Harrison; with verbal lava those in the rim? ahilitv He likened tho . Ln of Th. Ulan- 


pages 


fav Weldon: modern neuroses 


M«ws=s ffisar--* SSS£3£ 

«chie*ejnent for which h« ■£* tth,??. 1 V"SSSU3J5 

(1831-1923) ever since she was England. As a young thinker S tS “the? lel^S Posi tirisTs he woman whose life is devoted 
a graduate student at Columbia Harrison had. gone to see the tne otner leadi^ ng Positivists, to ^ preserving these beauUfui 
University and she must know Philosopher Auguste Comte in An atmosphere of social con- animals — or both? 
more about Harrison than anv- pa ris (as after World War II a cern pervades Gissing's novel. Mr Harf-Davis again shows 
one living. His energy wis >'°ung intellectual might have if penetrates the worst slums himself to be a writer of fpelm" 
indomitable. his industry P onc 071 a pilgrimage to see of London and traces the for- and skill. He brings alive the 
immense, his activity as both a Sartre). Positivism claimed brne* of Arthur Golding whom siehfs, sounds and smells "of 
lecturer and writer multi- " that 3,1 genuine human know- circumstances condemn to be India. Fear, death and a sense 
farious. John MorJev and Ied S e is contained within the raised there but who has a of evil stalk the jungles. 

Leslie Stephen, both acquain- boundaries of science " (Antony mind that firs him for higher Edaerf Weapons takn* 3 w- 
lances of his. are comparable flew). Along one main line it things. It depicts the indifferent at the wSteS 

figures whom f»te has made J»1 «» smiotaEj.-. and along m.ss wsllowing in squalor and „t Ls Ve&° n? h™ 
better known to posterity. another to. logical positivism: at Ihe tiny elite possessed of a Escalante is th' e mSwt P r S 
_ " J . the time of Harrison's conver- social conscience. Published ^teed weanm.* rP u 

Harrison was trained as a law- sian t0 it< it had a heady mea . originally in 1880 at the young J harp ' 

yer and practised as a hamster siaDic flavour. author's own expense in a small heavv SX e T, flrd ‘ ; t0 

but without that career he had f . . , edition, it has alwavs been the as ? “* ‘ h ' * r ,e works 

sufficient private means fo live Comte was the inspiration for rarest of all Gissing's novels to cn “P er ? n - °r freelance 


ft. 


I he I- nee of ihe timers is colour with house paint on a 
llie second in a lnonsliT ” .say a " busy tliorouyhfarw. Tin* descrip- 
ny hnnon Uavco: it will have tions of sexual encounicr.s make 
me overall (life of The l-'trst- ihem seem so ghastly lhat one 
'[‘ r '[ *jf \ remarked jj,- immediately sympathetic to 

wnen discussin? i »<• lirst volume nil those who wish to put an 
ill tne.se columns, (he work is v «nd ^uch nonsense: one can- 


lure aud not propaganda, and 
that it will therefore offer 
objective information as an 
adjunct to its other qualities. 

Joyce Stranger is well known 
as am animal writer and nothing 
she has ever done has dis- 



and n«» mure. But her way of ili.it a writer wlm really on*-, 

doing it makes it look as limueh could mil us things we did not ?| lino . r ,s rt { f" 1 ? 

she were a lilerary 3 rl.»t. V,m tio*- sham „. r , a m 5 ,p ' in . A ! !,:nrtc ‘ V i a "' ' ° U 

just cannot believe that behind should have sunk to this. But ■ '* 10 ,, * ,rLlf wr . 

the perfected, deadpan style he lia>; sunk to it agreeably J*' 1 , 1 . n r in . ttJ .. :Jppr^ ! t ' l:,k, 
there is no more than a message enough. hook, ii is dirvit. immediate, 

descriptive, fresh and lias pass- 
Still worse is to come before :, k<*s uf 3 real power. Jr is aLo 
.laiUL-i very well and lipurously irans- 


Martin Seymour-Smith 


Young poets 
award 


• v. Jr*'. V . ” r “ J. . rairat ui an Vjl»sing S novels IO ■»,_ . ---......it 

in comfort with his wife and a Religion of Humanity. A Posi- come by. and- has never been to* iw r \h Me 1S Rr, i bh,n2: aw *'»y 
five children. As a professor nf tivist Society sprang up in reprinted in England until now ^ ® one F hp needs, to 

jurisprudence Harrison was Britain in which Harrison Its publishing history and si gnl- Lh-n ana travel the world. 


ju. "a* “ ■■■ ,, a (juuusinng ruatury atlQ STETll- lu u„_ «■*, 

involved in framing the earliest played a prominent part. Posi- ficance in lis author's career are avl„ - ne “ S4detr;, ckprl into 

legislation controlling trade tivisis took over the forms of joi^ ; n an infroriupHnn hv rapp antl finrts him- 

union activities: but in law, orthodox religion and restyled 2 “ 1 ^ ° n ^ UTt \ n - ^ of an 
religion, politics, history, them. They had their own ierr ^- ^ ousr \* a . s ' Apar , t ^ rom un derworld murder contract, 
foreign affairs or literature, his meeting-place, their own saints bistoncal interest it may Biam-e cna racier pop up out 
main area was controversy. He in a pantheon of the great have, it is well worth reading 0, , .” e . P»ses of this ihriller, 

lived in a period when costa were thinkers, scientists and writers as a noveL shocking, moving, witty 

slahle but hackles frequently after whom they renamed the an “ “ ,wrrt 


rose. He appears to have had months of the year. They had 


Anthony Curtis 


th 


Brian Aser 


CHESS 


to women io the vffevi that 
they, too, can pretend to Ik* „ _ „ . 

deadpan, and Unix neulrali.se ... — -- . . - . - . 

their griefs and rases and jov.s Luv.maugbs .The Leltbat c* is Ui^a. It w : wurtli renimdica 

Into a fashionable false soohis- « pscribe d as ihe story only a readers that Readers Infer- 

ticatedness former priest would dare to national publish '* powerful and £750 lor yotina poets has bc-en 

r 1 j W[L 11 ' ,s no1 unfa ‘ r l< * sugsest honest writing " from Crecho- started by the Salamander Oasis 

Fay Weldon has a sharp e>e, that this is going 10 provoke a slovabia_ tKljrua) as well as Trust in memorj- of R, D. Smith. 


A NEW Jilerary prize worth 


neurotic Males into which fascinating and interesting and lorial people, w’hcther they call Poems submitted should' not 

v> modern people get themselves, revealing. But. alas. It is noi. themselves Communists or exceed 24 lines and ihe 

A'.a It is ai! very readable, Bui tay n is written with great "Democrats. Sipho Sepalraa’s must be under 25 on December 

Sinil'eldon does not — cannot — - pondermisness. and ag fhnuch novel about the Soweto revolt 

-3 cl? tt?39 r d any of the sorts of thp writer were a painter is planned to appear soon: one 

co with won that really do Jill a life, executinj; a delicate water is confident that it will be litera- 

tj»at will m». 
cavation of a 

i 

' % 


Black's pawns, then P-K3. B-03. 
OB3 and N-K2-N3 with pressure 
DEPARTING from orthodox on the weakened lighl squares, 
book openings at the earliest Two well-researched Bats ford 
stage has become current chess hooks by Robert Beilin examine 
fashion. A player who enters the j ^5 sVS tem in depth and 
his chosen formation on move have aided its popularity. In 
2, 3 or 4 can sidestep bulky ^is week’s games from 
tomes of theory and *teer the j^dlnburfiri. 2 B-N5 scares 
S am f j 1 rather than aBa inst strong opponents, 

received knowledge. 

Non-boubish variants 


last night. The series I P-Q4. QPxP; 12 B-N3 ch, K-Bl; 13 

N-KB3: 2 R-N5 avoids the highly N-K5, P-B5? fN-B2 is best): 14 „ tf , ul . v ^ 

analysed 2 P-QB4 openings and Q;R5! Resigns. If 14 . . . P-KN3; Neto t Brasil) lnutrrrf'^ K r!!I yf ' 

incorporates clear strategy: lo B-R6 ch, K-Nl; 16 B-K8! 1985 A ti-nJ n,v T r ^ am f, hr.i 

White plans BxN to double forces mate. the wnrn ^.Z°' ,,t ' 011 where 


PROBLEM No. 5K0 
Karpov (USSR) 


3 . . . P-QB4; 4 P-RB3. P-KN4; 
5 PxN. PxB. 


Beilin calls this “ a weird 
porition, with the pawns 
apparenriy daggering about 
drunkeniy while (he pieces 
merely watch in a-niazemenr." 

6 P-K3, B-R3; 7 K-B2, Q-NS: 
8 N-QB3, PxP; 9 QxP, QsQ; 
10 PxQ. N-B3; U N-B3. N-N5: 


were 

hnnsted in 1980 when Tony 
Miles defeated world champion 
Karpov with the sequence 
I P-K4. P-QR3. Former British 
champions Hartston and Nunn 


J V ™Howe“' H ° d85on - Black: M P-Q«: MX? 13 PSN ' P ' M; 

clfrl ■h a t + K * n r 

Championship but B-B5 is better. 

18Sa) ' 15 P-B4. P-N3; 16 P-KN3 

N-KB3; 2 B-N5, N-K5; B-Bl; 17 P-B5, PxP; 18 Pxp’ 


world champion excels: 

lUCKflQmenl 
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she can be funny, and she is cry of "Whal. not another ex- Chile. They know that this sort the BBC producer and writer 

knowing about the sorts oc priest? ** Of course it could bo of writing is dangerous to dicta- who died earlier this year. 

neurotic States into which tatpinatins nnrl miaiwlimi -anrt Inrial nnnnii* whplhop tKor pall Da..m, ckmiiidj .->,n„lj nOt ! UOI 

poet ) 1 . 
nher 


WHITE (tOaeo) 

more space, the initiative, and 


regularly adopt the Bishops 3 B-R4. B-KN2; 19 R4JN1, B-N2: 20 

Opening t P-K4. P-K4; 2 B-B4: In Buckmire v Lawton Lhe P-Q.N4. 0-0: 2t B-N3: P-QR4? creeping pressiire^acaiH^ IS? 

while many Leiah Grand Prix white player defeated a master fhest is KR-Ql); 22 BxP, PxP; opponents game But ihi« nS.1 

contenders rely on the attack in only 14 moves: 3 B-B4, 23 P-R4! PxP ep; 24 RxB. P-R7; Black (to move)' broke 

P-K4. P-QB4: 2 P-KB4. P-QB4; 4 P-Q5, Q-N3; 5 N-Q2, 25 P-B6, KR-Ql. grip and forced a 'drawn 

" " “ ^ ~ ending. What did he play? 

Solution Page SI I 
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Leonard Barden 
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Edinburgh Festival 


The Auld Alliance 


The Arts of the old 
allies, France and Scot- 
land, provide the special 
flavour of this year's 
Festival which opens 
tonight. Onr critics 
begin their three-week 
coverage of the main- 
stream Festival and the 
Fringe by sampling 
what’s to come. 

BOOKS 


PLATFORM 8 at King’s Cross 
station is not the most 
glamorous of settings for a 
distinguished literary gathering. 
But the ultimate destination of 
the 13 authors preparing to 
board the Edinburgh train 
yesterday morning was elegant 
enough: Charlotte Square 

Gardens, the venue for the 
second -Edinburgh Book 
Festival. 

Lord Balfour, chairman of 
the Book Festival Committee, 
said it was designed to “kick 
people back into the habit of 
reading.” and remarked with 
some satisfaction that among 
the 30.000 visitors to the last 
Festival two years ago were 
6,000 schoolchildren from the 
Lothian region. In addition to 
the thousands of hooks on sale 


and on display, the Festival 
°^* rs an imaginative range of 
talks and an impressive line-up 
of authors to- give them 
The programme includes Vic- 
toria Glendinning on * 4 The Art 
of the Biographer" Angela 
Cart errand Bernard MacLaverty 
on “ Fiction into Film,” and Jan 
Morris with Jonathan Raban on 

Travel for Travel’s Sake." A 

Grants ’* session presents cele- 
brated contributors such as 
John Berger and Salman Rush- 
die, 'and there will be lectures 
by Doris Lessing, Jonathan 
Miller,. James Burke and Barry 
Norman. ‘ Special French and 
Chinese days .will provide crois- 
sants and lion-dancing, and 
there will also be a strong 
emphasis on the physical pro- 
duction of books, with demon- 
strations of paper - making, 
marbling and calligraphy. 

Terry Jones, Tim Rice, Brian 
Patten and Roger McGough — 
who were all on the train yester- 
day — were bound for“ the 
Children's Book Fair, which is 
a major sub-section of the 
Festival. “Fair” in this case 
is not simply a term of conveni- 
ence; apart from books and 
authors the organisers promise 
reptiles from Edinburgh Zoo in 
a “ hands-on ” experience. Else- 
where in the gardens there will 
be lunch-time concerts, cookery 
demonstrations and something 
called a Spiegeltenl — a sort of 
mirrored pavilion from the 
1920s housing the Festival cafe 
and bar. 

Margaret Drabble is opening 
tiie Book Festival today, and it 


runs until August 25. Given the 
cultural intensity of the main 
Edinburgh Festival, this sounds 
a relaxing and attractive day- 
time alternative. 


Kirsty Milne 


DANCE 


CHIEF interest at this gear’s 
festival centres upon the world' 
premiere of Peter Barretts 
Carmen which will open Scottish 
Ballet’s season at the Playhouse. 
Bizet's score is “ adapted " by 
Dominic Muldowney. and design 
is by Terry Bartlett, who has 
done fine things for ballets by 
David Bintley. Carmen will be 
seen on August 13. IT. 19 and 20; 
on August 14 and 15. Scottish 
Ballet will play its justly 
honoured staging of Bournville’s 
La Sylphide, in a production by 
Hans Brenaa.v -vfiXh Rudolf 
Nureyev as guest artist in the 
role of James. This programme 
is completed in unsavoury 
fashion by Jiri Kylian’s Sym- 
phony in D, which by some 
weird alchemy contrives to de- 
grade parts of two Haydn sym- 
phonies and the alleged “con- 
ventions ” of classical ballet. On 
August 16. Rudolf Nureyev will 
also appear, dancing to a Bach 
'cello suite in choreography by 
Francine Lancelot,' as part of a 
concert of Bach music per- 
formed by the Scottish Chamber 
orchestra directed by Yehudi 
Menuhin. 

The enfant terrible of British 


modern dance, Michael Clark, 
will appear with a new work in 
late night performances (10.15 
pm) ar ' the Royal Lyceum 
Theatre between August 11-14. 
Francine Lancelot's baroque 
dance group. Fig et Danceries, 
appears at the Lyceum Theatre 
for one performance on August 
20. ‘ On August 30 and 31. the 
Croupe de recherche chori- 
graphique from the Paris Opera 
wifi be- seen at the Playhouse 
with siy works from its reper- 
tory. ranging from Paul Taylor’s 
•sublime Aureole to the rock 
vulgarities of Karole Armilage’s 
Massacre on MacDougai Street. 

Clement Crisp 


THEATRE 


FRANK Dunlop's second festi- 
val has a slow-starting drama 
programme but promises much 
in the last week of August, when 
the Auld Alliance theme ini- 
tiated by Rikki FuHon. one of 
tbs nation's great unsung comic 
actors, in the Scottish Molicre 
A U't’c Touch of Class (adapted 
from Le Bourgeois Gen (if - 
hommej at the .Church Hill 
Theatre from Monday (August 
12). is taken up in no uncertain 
fashion on the successive nights 
of August 26. 27 and 28: first 
with John Wells's new version 
of Feydeau's Le Dindon (one of 
his most brilliant farces). 
Women All Ot-cr (produced 
prior to the West End of Ray 


Cooney's Theatre of Comedy) 
at the King's then the Belgian 
National Theatre at the Royal 
Lyceum in Le Mtsantkropc : and 
finally the Renaud-Barrault com- 
pany at the Assembly Rooms in 
Hugo’s Angelo, Tyran de 
Fadeoue. The cast includes 
Barrault, one of the supreme 
artists of our times, and 
Genevieve Page, who’s not bad 
either. 

Tonight’s official opening is 
entrusted to a revival of last 
year's Tom Fleming production 
of the Scots Middle English 
classic Anc Saiyre of the Thrie 
Estatitcs in the Assembly Hall 
on the Mound. Another home- 
grown product is a new Flem- 
ing production, in repertory on 
the Mound, of Sydney Goodsir 
Smith's The Wallace [from 
August 19), a flamboyant anti- 
Sassenach chronicle. much 
admired by Robert Burns, in 
which the hero is hanged by 
the English as a traitorous 
martyr. 

The Bush Theatre success of 
Sharman Macdonald’s When J 
Was A Girl. / l-’scd To Scream 
And Shout (ghastly title) may 
look a little incongruous in 
festival conditions at the 
Sheila Reid is repeating a really 
wonderful Momings>ide-inflected 
performance. A South African 
Miss Julie with the black, bril- 
liant John Kani playing valet 
to the white Sandra Prinsloo on 
the same stage from August 26 
is more enticing. Between the 
two, there is a Japanese 
Macbeth with allegedly Samurai 
overtones; cherry blossom sup- 



Chabrier's “L’Etoile” performed by the dper# de l.jun 



FILM 


Misbima,” a new film from director Paul Schrader 


THE FLAVOURS of the year at 
the 39lh Edinburgh Film Festi- 
val are Jean-Luc Godard and 
the Far East. The veteran 
French New Waver’s latest film 
Detectire heads a roster of all 
his recent works, and new 
cinema from the East is present 
in an anthology selected by the 
intrepid Orientophile Tony 
Rayns. Look out for two odd- 
ball maslerworks from Japan. 
Sogo lshii's The Crazy Family 
and Mitsuo Yanagimachi's Fire 
Festival. 

Also coming to Edinburgh are 
new films from Derek Jarman 
( The Angelic Conversation ). 
Stephen Frears (My Beautiful 
Launderette ). Chris Marker 
(A.K., a docu-portrait of Kuro- 
sawa), Paul Schrader (Mish- 
ima). Clint Eastwood (Tale 
Eider) and Ken Russell (Crimes 


of Passion). Revival of the year 
is Carl Dreyeris The Passion of 
Joan of Arc in a freshly found 
print (discovered in an Oslo 
psychiatric hospital). Hector 
Babenco’s Kiss of the Spider 
Woman and Susan Seidelman's 
Desperately Seeking Susan are 
two superbly exotic mystery- 
parables. 

New Scottish films include 
Cary Parker's The Girl In The 
Picture, starring John (Gre- 
gory's Ctrl) Gordon-Sinclair, and 
an avalanche of shorts and 
documentaries. And unknown 
quantities which sound worth 
investigating include Dennis 
O’Rourke’s nuclear docu- 
mentary from Australia. Half 
Life, Andrew Silver’s “roman- 
tic whodunnit” from the U.S., 
Return. and from West 
Germany Elfi Mikesch and 
Monika Treut’s Seduction’ The 
Cruel Woman. ■ 

Nigel Andrews 


plants Birnam Wood. The 

Moscow State Circus, later com- 
ing to the Dominion in London, 
is at the Playhouse from August 
21 . 

On the fringe, the Traverse 
aims ostentatiously to reverse 
its recent downward progress 
with a packed programme of 
new Scottish plays t first news 
on this page on Monday), and 
the Assembly Rooms, now in its 
fifth bubbling year, offers the 
expected blend of alternative 
comedians, new plays and all- 
purpose eccentrics. Joan Plow- 
right and her .-on. Richard 
Olivier, are directing plays hv 
Scan Mathias at the Scottish 
Centre. Shandwick Place. And 
at 3. Clunv Drive, .slighilv but 
not disastrously off the regular 
beat, the Festival Theatre, USA. 
from Southern California, is 
offering a fantastic range of 
musicals and contemporary- 
drama. More of all that, and 
more, anon. 

Michael Co veney 


OPERA 


OPERA at Edinburgh continues 
to wear, in the Frank Dunlop 
era, a lean and hungry look. 
Admittedly, the 1985 provisions 
are a little more substantial 
than last year's; but the full, 
varied, festival-calibre operatic 
schedule stretching the com- 
plete length of its duration is a 
past tradition resolutely un- 
honoured in the present. The 
beginning has the best of it — 
the Op£ra de Lyon, which here 
makes, under its English con- 
ductor. John Eliot Gardiner, its 
first British appearances. The 
Lyon company brings with it 
the gem of its 1984 season, 
Chabrier’s madcap operetta 
L’Etoile (a performance that 
has already reached these 
shores on record) and Pelleas 


ci Melisar.de. In the second Popp. Amins Scruff and the 


I.peds pri’e-w inning pianist Jos 
Kiraura Parker. 


Max Loppert 


ART 


MUSIC 


week l.r* .\rrs I7or:::.nsi:t.s. the 
much-i minted French Baroque 
group, ennuis in m»e pro gram me 
two 18th century vocal cantatas 
— mure concert-in-co>iumi\ tin-, 
than opera. And in ilie final 
week the Connecticut Grand 
Opera returns tu follow la«t 
year's Menotli with more. alas. 

of the same: The Consul. the . 

full-length opera which for 

many Menotli admirers and THK FRENCH theme of thw 
detractors alike represents his year's Fe-iiv.il taken up :n 
ne plus ultra. -ewr.il of ihe principal exhibi- 

tions in Edinburgh this sum- 

Max Loppert 1,w '- r v, * n , *** 

1 1 opened rather in advance, and 
- are to run on long after the 
l e-tiv.il itself is over. 

(.’■ii'urir S:ut\- .Union* at the 
Royal Scottish Academy (until 
September 21) i> .m exhibition 
of French painting m this cen- 
tury that has been particularly 
preoccupied with the investiga- 
tion ami exploitation of the pic- 
torial properties oi colour, em- 
bracing tin- whole .-peet rum of 
activity as it ue re. from Bon- 
nard. Delaunay a ml of course 
Mati-se up to the present day. 
The National Gallery of Scot- 
land is quite simply celebrating 
the French element tn ns own 
collections, that brings us from 
Clouet through Watteau and 
Chardin to the post-impression- 
ists (until September 22); 
while the Scottish National Gal- 
lery of Modern Art brings the 
story of French Art up to 1960 
whh a survey of the work of 
School of Paris (until Septem- 
ber 22). Both galleries are also 
holding commemorative exhi- 
bitions to Scottish artists who 
fall within their scope David 
Wilkie i until October 13) and 
S. J. Peploe (until September 
S) respectively. 

The broader cultural impli- 
cations oF the Auld Alliance are 
further investigated in French 
Connections at the Royal Scot- 
tish Museum (until February 4>« 

William Packer 


THE MUSICAL scene at Edin- 
burgh is the unchanged mixture 
of orchestral concerts and morn- 
ing chamber-music recitals. This 
year, however, it is made more 
interesting by the inclusion of 
two visiting orchestras outside 
the familiar touring run. 

The French National Orches- 
tra gels the evening concerts 
under way — Charles Buloii, 
Thomas Fulton and Christoph 
Eschenbaeh arc the Usher Hall 
conductors for the Xrst three 
evenings, each with an enjoy- 
ably French - accented pro- 
gramme lo display. Imme- 
diately thereafter, Gennady 
Rozhdestvensky introduces to 
the West his newly-created New 
Svmphonv Orchestra of the 
USSR: laier Edinburgh visitors 
include the Pittsburgh Sym- 
phony under Maazel. the Polish 
Chamber Orchestra and. at the 
very end. the Orchestra de Paris 
under Barenboim. 

Yehudi Menuhin sets off the 
chamber-music events with a 
"Menuhin season”: other not- 
able soloists and ensembles in- 
clude Jean-Philippe Collard, 
the Via Nova String Quartet. 
Songmakers' Almanac iwith a 
portrait of Chabrier). Lucia 


British Library 


Underground plans 
for heritage 


ANY DAY now the Minister for 
the Arts. Lord Gowrie, should 
be able to announce that he has 
squeezed another £60m out of 
the Government. But the news 
will scarcely raise an eyebrow, 
for the money is earmarked for 
the second stage of the new 
British Library, now slowly 
rising in the Euston Road, close 
by St Pan eras Station. 

Or rather, slowly sinking. 
Most of the £92m invested m 
the first stage, to be completed 
bv 1990. is going underground. 
The British Library is the 
largest and most expensive 
building constructed in the UK 
for over a generation. It will 
not be completed until early m 
the next century, but its impact 
will start to be felt in. the next 
few years. 

In five vears time the rare 
books and ‘historic manuscripts 
on view in the British Museum 
(or, more correctly, the British 
Library, which . rather con- 
fusingly nestles inside the bu, 
with the domed Reading Room 
the historical heart of its activi- 
ties 1. will he the first depart- 
ment moved to the Euston 
Road. H will form the centre- 
piece for a planned Museum of 
the Book. For the British 
Museum, hiving-off the British 
Library means a vondemi 
windfall of extra space: to be 
filled, presumably, .By *® 
Museum of Mankind offshoot, 
currently in Burimgton 
Gardens/ For the British 
Library it means a chtfi« 
establish itself at last m the 


public consciousness. 

By an odd quirk of history 
the 'move to the Euston Road 
will coincide with the biggest 
development in the transmission 
of information since the inven- 
tion of printing in the mid 15th 
century. Before the year 2000- 
a scholar in Australia will not 
need to make a research trip to 
the British Library: the contents 
of any book could be flashed on 
the screen of his desktop termi- 
nal within minutes. 

Transforming the 15m titles 
in the British Library to micro- 
film is a monumental task. It 
will probably never be com- 
pleted, but the Library cannot 
ignore the new technology. It 
has just started negotiations 
with Carrollton. Press, part of 
the International Thomson 
Organisation, to computerise its 
Catalogue of Printed books, 
which has over 8m titles; and 
is already well advanced with 
its Eighteenth Century Short 
Title Catalogue, putting on com- 
.puler details of all the books, 
pamphlets, ephemera, published 
in the 18th century. 

About 800 libraries are co- 
operating in . this venture, 
supplementing the estimated 
30 per cent of titles published 
In the UK in the 18th century 
which the British library has 
on i is shelves. The pre-1700 
■ period has already been taken 
care of: the prospect of tackling 
the 19th century stretches out 
ahead. 

Just how the British Library 
Will' adjusT'to 'the tecEhology 



EDUCATIONAL 


The most renowned school for French ■ 


THE INSTITUT DE FRAMCAIS 

MAKES LEARNING FRENCH 
A WONDERFUL & UNIQUE EXPERIENCE 

Overlooking the Riviero’s most bMvtrful bay 
Naxt 4-wsek all-day immersion programmes -tort 2 Sopl. 30 Sopt S all ysar 
LODGING IN PRIVATE APARTMENTS AND 2 MEALS INCLUDE? 

For adults. 6 levels liom bi'Qinnci I lo advjnrcd II 
Ynrs ol ittwch A expc irttce in the rllrclue tracht'iQ (*.* F-rnch to ad.'Tf 
INSTITUT DE FRANCAIS - FTH10. 23 Av Genaral-lec larc 
06230 Villet rancho- sur-Mor - Tal: (93) 01-88-44 - Tal«»: 970989 F 


Architect’s impression of the new British Library at St Pancras 


of the 21st century in the 
Euston Road is not the most 
pressing problem for its new 
chief executive. Mr Kenneth 
Cooper. Not suiprisingly his 
first problem is money. The 
British Library has an annual 
budget of £60m, of which 
around £48ra is Government 
grant This has. fallen behind 
inflation in recent years, the 3 
per cent rise for 1985-86 is 
forcing economies. 

The 15.000 regular users of 
the Reading Room can no longer 
expect to get books after 6.30 
pm: overtime worked by the 
staff has been reduced. New 
technology is being phased in- 

over a longer time span. Fewer 
scientific publications are being 
bought from the U.S. Staff 
numbers are being cut; the re- 
tirement age reduced. The con- 
servation programme cannot- go 
ahead as quickly as possible. 

The British library also took 
a painful decision to cut its 


grants to other libraries, such 
as the Wordsworth Library at 
Dove Cottage, and Wells 
Cathedral, where it helped in 
the conservation of early 
books. Fortunately the Wolf son 
Foundation has just given the 
British Library £lm lo enable 
it to carry on its support for 
specialist libraries. But a major 
national institution could feel, 
legitimately, that it should not 
need such Jast-xninute bounties. 

What makes the need for 
such penny-pinching so 
irritating is that it reduces 
opportunities for the British 
Library to boost its income. It 
also means that, eventually, the 
Library will have to pay out 
more money. By selling its com- 
puterised services and its 
translations, by marketing to 
commerce the facilities of its 
lending division by generally 
exploiting its stock of know- 
ledge, the British Library has 
been able to raise its revenue 
considerably, to £12m a year. 


The economies make further 
progress difficult. 

Perhaps the ■ conservation 
challenge is even more worry- 
ing. The British Library spends 
oven £5m a year oh saving iis 
books, millions- . of which are 
literally disintegrating. Pre- 
1850 works are hot" really a 
problem: they were produced 
with better quality paper and 
many have already been, pre- 
served in boxes. But books pub- 
lished this century need 
urgently to be de-acified before 
they are gone for ever. It can 
cost up lo £50 a volume; 
600,000 books need treatment 
annually. It is a race against 
time which the library is in 
danger of losing. 

So the new building tends to 
attract attention, and perhaps 
expenditure, away from the day- 
tewiay activities of the British 
Library. One day, when readers 
use their computer terminal to 
look up books — which will be 
brought to them by mechanical 


handling, perhaps in the form 
of a microfilm, in an air- 
conditioned room and a specially 
lighted environment — it will all 
seem worthwhile. It will cer- 
tainly help to be away from the 
British Museum, even if models 
of the new British Library 
suggest that rt will be the last 
building erected in the already 
unfashionable brutalist concrete 
style. 

Until this proof of its separate 
existence materialises the 
British Library will still be, for 
most people, just a mass or 
assorted facts and fancies, best 
known for its 360 miles of 
books, Magna Carta, and the 
Lindisfarne Gospels, rather than 
as the depository of the 
accumulated intelligence of the 
nation. It is this intelligence 

which the British Library is 

now appreciating as a market- 
able commercial product. 

Antonv Thomcroft 


IE MURDER trial of three 
lish security police officers 
d their boss, the 

ad of the Religious Affairs 

parunent of Die «f 

a Interior, was compellingly 
produced by Radio 3 on 
ndav in Trial at Torun. 
ithout extraneous comment 
evor Barnes had made* 
lf-plav, half -documentary, 
Lng P trial transcripts, _ some- 

lies slipping “ 
the events recalled in u»e 
idence. The moral degrada- 
reeked through the 


Radio 


Marred peace and murder most foul 


,e plot to issasrinate Father 

• though 

rttfe ‘ion _ of 


(who pleaded guilty) told the 
court after Pietrusaka's exami- 
nation that “ everything he said 
was a downright fte-” If Popie- 
iuszko had obeyed orders, he 
said, we wouldn't have had to 
hit him at alL Then why, the 
Assistant Prosecutor asked in 
his summing-up, did you take 
weighted sacks with you in your 
car? 

Only one defendant -Pekala 
'(Robin Summers) showed any 
. regret, and he only in his 
stammering, terrified manner. 
The hero of the affair was 
Popleluszko’s driver, Chros- 
'fowski (Shaun Prendergasl), 
who, hacdgpffed, gagged, a 
pistol at^Bead, jumped from -. 


the moving police car (he had 
been a -paratrooper) and went 
for help--denied him, of course, 
until he could telephone the 
nearest church. 

Programmes like this, and 
the RSCs delineation of the 
Steve Biko case, bring news- 
paper reports closer to the 
conscience. The judges allowed 
a record of Popieluszko’s 
alleged misdeeds to be read out 
in court — ■“ I never thought I 
would have to defend the 
victim," observed the Assistant 
Prosecutor. It seemed horribly 
sinister to me that the tricky- 
sounding General Platek sai>’ 
in his evidence that a car ■ 
Warsaw number-plates had 


seen in Bydgoszcz. It will be 
a sad day when security men 
have to report a car with Lon- 
don number plates in (say) 
Swindon. 

Radio 4 sacrificed its Sunday 
evening serial for a graceful 
tribute to HM the Queen Mother, 
but addicted drama listeners 
could have found a version of 
Voltaire’s Candida on the World 
Service, adapted by Jonathan 
Myerson. It seemed to have 
been done for the benefit of 
badly-bred children. ’Benjamin 
Whitrow read the narrative with 
comic sound effects, and short 


•'Pi"'"-.*-' 


*v w —'"'d in - 


■'i 


Rangers, including words that 
would have horrified Voltaire. 
The really awful thing about it 
was that it was so well spoken, 
with Mark Peyton as Candide. 
Helena Brack as Cuntgonde, 
even Alan Bennett as Pangloss 
(a part he must have been dying 
to play for ages). The director 
was Gordon House. 

The 40th anniversary of the 
USAF’s bomb on Hiroshima 
was marked on Radio 4 with a 
very intelligent play that, like 
its hero, preferred images lo 
stories. Michael Wall’s Hiro- 
shima: the Movie was about a 
^director who wanted lo 
e Hiroshima in his pic- 
ioul exotic places, and 



who became unwillingly in- 
terested in the life of a girl 
tourist guide who was just as 
unwilling to tell him anything 
about it. Bill Paterson played 
the director and Mcgumi 
Shimanuki the girl., but ihere 
was no romance between them. 
To him, people only exist 
through his camera, and the 
interesting script conscien- 
tiously avoided any more narra- 
tive than the listener could find 
through the camera of his mind. 
The play was directed by 
Jeremy Mortimer, who also 
directed Trial at Torun. 

News time. Wednesday morn- 
ing: pop music. Radio 1, light 
music. Radio 2. classical music. 
Radio 3. Chopin on the piano. 
Radio 4. A bit of news on 
Severn Sound, though. 1 1 
marred the peace. 


B. A. Young 


ART GALLERIES 


MATTHIC55EN, T. Ylrd. SW1. 

01-920 2437. ONSET OF THE BAROOUE I 
c. 1610. Until IS AuBuit. Mon.-Ffl. ' 
10-6. | 

MARLBOROUGH. C. Albtmarlr St. W1. ; 
RECENT WORK BY CONTEMPORARY I 
ARTISTS. S 30 August. 1985. Mon.-Fn. J 
10-5 30. Sit. 10-12.30. 31-629 5161. ‘ 

ALLANS — HAND EMBROIDERED SILK I 
PICTURES rnjlr Hip mB» drllnhttui. 
OiBcreM iM mpxprntitp BIH5. From 41 I 
linlr a, £2.50 unlrjmrtf. tewrr Ground j 
Floor. Allan Famous Silk Shoo, SB-65 
OuLe SIrrpt. Grosvcnor Square. London . 
SWIM OHS. 9-6 Mon-Fri.. 9-1 Si! | 

PARKER GALLERY. 12a-12b. flrrlrlov • 
Strep:. London W1X 5AD topnoiltp • 
MnrNlr HOMU. Tel. 01-499 5906. 1 


WEEKEND OF THE YEAR 

October 4-4 

Invito ynur clirnM omo'eya** or 
Iriands to 4 vucoLnnd in Paris 
highliqhtrd by a visit lo ttis 

PRIX DE L'ARC 
DE TRIOMPHE 

Europe s ii.-.Iicm horscraca 
We ape:i.»li-.i* in im.il! mcentiva 
groups mJ m 198 S v.g hi vs 
piepaiod lome evJiisiva 
programmes;. a.icli nna J" -deal via/ 
10 onterl.nn vour nucttl 
For t: I'L-Sll.'p iTOn.'Irr 

MM A MOTIVATION - 

1 Shaiwnod 5 l London W 1 V 7 RA 
Tel: 01-439 975] 


PERSONAL 


S TROKE 

STRIKE AT STROKE 

M least 100,000 people suffer a Stroke each year in the United Kingdom. 
Without warning, a blood dot or small haemorrhage damages 
a part of the brain often resulting in partial paralysis, distortion 
oi the has. loss of speech, disturbance ot vision and loss ol balance. 

STROKE PREVENTION 

It is never too early lo take positive steps to avoid the risk of Stroke. 
Priority-get your blood pressure tested. There is often a link between 
heart dteease and Stroke so reduce (he risks here, toa by not 
smoking and watching your weight. Should tests show that your 
blood cholesterol is high, watch your d*(. 

STROKE RECOVERY 
Much can be done to help. Die Chest, 

Heart s Stroke Association provides: 

1. A nationwide network ot affiliated Stroke 
clubs. 

2 . A CHSAltolunfeer Stroke Scheme in 60 
•areas, to help those with speech problems. 

S. Publications, in everyday language, to 
give timely aid lo sufferers and their 
families. 

Our crusade is not only against Stroks but 
also against Asthma, Chronic Bronchitis, 
l Angina. Emphysema and Coronary 
Thrombosis, tf you, or a loved one, am 
suffering from any of these illnesses, 
please get in touch. We can help you. 

The CHSA is spending a million pounds 
ayear on research and other vita] work. 

Will you help us with a Donation. Covenant 
or a Legacy? The tax we can recover on a 
Covenant enhances your gift. 



TO: THE CHEST, HEART & STROKE ASSOCIATION 

Ibvistock House North, London WC1H 9JE. Tel, 01-3873012 

T } Eridowd my Donation fart — .. 

Cl Send detals of making a Covenant in your favour 
r ~ J Ptoasa spnd more intormatiDn about your work. 

1— J ft mut n on your pameutu pfobtam mA mHp us to ha# you) 

Ww"» ... 


Address. 
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SPARE a thought for the BBC's 
External Services. In all the 
brouhaha over censorship it is 
they who have most to lose. And 
theirs was the only BBC bass 
who stood up to be counted. 

They cost something over 
£70m a year, which is under 
half the cost of domestic radio. 
They range from 45 minutes a 
week in Nepali to nine hours 
a day in Arabic. The World 
Service in English seems, like 
the old Windmill Theatre, never 
to dose. 

The reputation of these ser- 
vices is pristine, simply too 
good to be true. They are. 
indeed, far from perfect They 
are, many of them, staffed by a 
hotch-potch of underpaid 
emigres and exiles, who given 
half a chance would flood their 
homelands with bilious rhetoric, 
or so the critics say. 

There is, too, the indubitable 
fact that the BBC External 
Services are funded directly by 
Government Individual lan- 
guage services exist only by flat 
of the Foreign Office. The num- 
ber of hours each broadcasts is 
similarly ordained. The con- 
tent? Ah. the content The 
BBC decides what goes into its 
broadcasts. The BBC retains 
editorial responsibility. Tell 
that to Colonel Gadaffi. 

If you are still with me. I 
suggest you now stand on your 
head. For this classic govern- 
ment poodle, this creature for 
disseminating propaganda, turns 
out to be the best possible 
example of market broadcasting. 
The BBC in Bush House man- 
ages, where it matters most, 
which is in news and current 
affairs reporting, to keep 
government at bay. It is the 
world market that has given the 
BBC the thumbs up. It is the 
individual listeners who have 
decided in its favour.. They 
have tried the local product, 
sampled the international com- 
petition. but when times are 
hard they turn to the BBC for 
information, unembroidered and 
reasonably straight. 

All things, let us not forget, 
are relative. To put it into some 
perspective. any thinking 
viewer or listener, faced with 
a news bulletin from BBC TV 
or on Radio 4. will turn grate- 
fully to the Bush House 
product 



Wartime memories: broadcasting to the world 


There's quite an amount of 
Bush House programming I 
could do without, where same 
effort is being made to meet the 
government paymaster's needs 
with as much brio as possible, 
such as programmes where new 
British industrial artefacts are 
touted to a yawning clientele. 
Political commentaries are 
sometimes bizarre. But the 
verdict from the people, from 
Warsaw to Katmandu, from 
Sidon to Bogota, from Calcutta 
to Kampala, wherever, in fact, 
governments tike to control 
information, is to listen. 

Men ache m Begin listens. It 
was by tuning in to the BBC 
World Service three years ago 
that be first heard of the 
massacre at Sabra and Shad la. 
Israel's tben Prime Minister 
was a creature of habit. He 
trusts the BBC. odd though that 
may seem. 

Colonel Gaddafi, too. was 
monitored last year, complain- 
ing rather bitterly that "Arab 
radios rave on from dawn ‘till 
noon. but nobody listens 
because everyone tunes in to 
London." 

So. in our curious, muddled 
British way. we have a crock of 
gold down there in the Strand, 
paid for by the Government and 
trusted by the world. 

When. last Wednesday. BBC 
TV and Radios 14 were putting 
out programmes in spite of 
their employees’ day of protest, 
the managers at the External 
Services were, in effect, joining 
in. They filled their airwaves 
with music. 

Because they live so close to 
government the people of Bush 
House are the most aware of the 
need to be seen to be distanced 
from it. That is. after all. their 
stock-in-trade. 

When the BBC's board of 
governors blundered into its 


battle with the director-general 
and bis executive, the board of 
management, it never occurred 
to them to invite Bush House 
into the initial discussions. 
Their vision was insular, their 
concern narrow, their worry 
parochial. The Home Secretary, 
as Lord Annan has said, 
behaved like “ a demented 
poodle.” and the BBC's gover- 
nors yapped In unison. 

Bush House, forgotten, was in 
despair. They specialise in giv- 
ing censored societies the facts, 
and here was their board of 
governors, horning in on the 
day-to-day running of the cor- 
poration to puli a controversial 
film from the schedules. AH of 
this in answer to a request from 
the Government 

Their own managing director, 
Austen Kark. at least recog- 
nised the misery of his motley 
troops. He kept them informed 
from the beginning and spoke 
publicly on the issue. 

Amazing days. The grass- 
roots of the BBC, as never 
before, has been united in sup- 
port of the director-general and 
his executive, praying for a 
clarion call. When it came, it 
was muted. The offending film 
would be put out — not tomor- 
row. or rhe next day. or even 
next week, but “ after the 
autumn.’' This year, next year, 
sometime, never? You can’t 
fool Bush House. They can 
smell fudge at a thousand miles. 
Game, set and match to Sir 
William Rees-Mogg, vice chair- 
man of the Governors, the black 
knight of this whole lamentable 
affair. 

Out there across the world. 
I don't suppose the customers 
worry that much. They're tuned 
in to the BBC getting the facts. 
It’s here at home that the decay 
has set in. 


David SeUs 


THE SPORT of yachting 
flourishes on ever-changing 
patterns. The emphasis now is 
moving away from materials 
and towards men. 

In the last decade the objec- 
tive was to get the latest in 
exotic fibred materials to build 
boats strong but exceedingly 
light. Now that such yachts are 
the norm the skills of the ™«m 
sailing them are paramount 

The Champagne Mama 
Admiral’s Cup is at the highest 
| level of yachting, and not sur- 
prisingly there is much evi- 
dence of this change in Cowes, 

> where the final race of the 
series, the classic 605-mile 
Fastnet begins this afternoon. 

It has led to specialisation 
and to the transfer of key per- 
sonnel from one yacht to 
another. Two of the three boats 
in the British team were 
strengthened in this way after 
they bad been selected. The 
team manager, Peter Bruce, 
prophesied that this would be 
so very early in the season: 
“We will encourage it taking 
place, indeed, we wfll suggest 
moves if we think that they will 
improve our chances of winning 
the cup." 

This new wave of “ positional 
play” in the yachts began a 
while back. Twelve years ago 
Robin Aisher changed the game 
when be introduced many small 
boat sailors to ocean racing, 
sailors of Olympic calibre, and 
began to systematise the run- 
ning of his boat. In the British 
team this year, Olympians are 
in profusion; they are. after all, 
the dedicated sailors, men who 
have the time, or make the time, 
to sail and race many days a 
year. They are the people who 
have the extra skills to make a 
yacht faster. 

It is donbtful, when the cup 
was first raced in 1957. that the 
five yachtsmen who presented it 
had any idea of how it might 
become the standard of excel- 
lence against which other 
regattas are judged, or that the 
changes in boats and the sailors 
would be so dramatic. 

Less than 30 years ago the 
owners of the yachts were their 
helmsmen and their crews were 
selected from their friends. 
None of Britain’s three team 
boats are steered by their 
owners. One of the sailors so 
succinctly compared the state of 
the sport with that of horse- 
racing; *■ It is all of a 100 years 
since anyone won a race on his 
own horse.” 

Yacht owners do still sail on 


their boats, although their role 
has changed from steering to 
management. On Jade. Larry 
Wooddell’s r-rf? is one of input, 
co-ordma?~»g the available 
information on which skipper 
David Hewlett and helmsman 
Rodney Pattison can act It 
works welL as they proved by 
winning the One Ton Cup at 
Poole last month. 

Peter Whipp does the navi- 
gating on board his Panda, the 
boat which added gold me dalli st 
Iain MacDonald-Smith to 
strengthen its crew. The guess- 
work has been removed almost 
entirely from the navigation of 
ocean racers by improved elec- 
tronic aids, but at the same time 
the demands on the navigator 
for information have extensively 
increased. 

Using a receiver on the Decca 
navigational system, the naviga- 
tor can not only pin-point the 
position of the yacht to within 
a few yards bat can also detect 
the influence of currents and 
leeway so that the mid-course 
corrections are constantly 
updated. 

And no longer does the navi- 
gator stay below. With modern 
boats the position of the human 
ballast is critical so the naviga- 
tor takes his electronic terminal 
on to the weather rail and works 
there while attempting to pre- 
serve his instrument from the 
hostile environment 

The tbird boat of the British 
team, Phoenix, is an outstanding 
example of matching men and 
a boat She began the season 
as Rubber Duck, owned by 
Lloyd Bankson. with a crew 
from his former boat Her 
performances were ordinary. 
Then Harold Cudmore and his 
crew from Graham Walker's 
sunken indulgence moved on 
board and Walker agreed to 
split the financial commitment 
with Bankson. Two days and 
nights of work on the boat and 
she won the next race of the 
selection trials. 

There were to be further 
alterations. The name was 
changed — “The joke is over." 
said Walker; fine changes were 
made in the way the gear was 
laid out — “We have to suit 
our style of sailing.” said 
Cadmore. 

There was nothing drastic 
about the changes, yet the boat 
changed character to become a 
winner — she won the fourth 
race of the Cup last Tuesday — 
and it was simply the result of 
increased skill in all positions 
on the boat ■ 
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Men. and. matter: the combination of high-quality equipment 
and first-class skills at Cowes . 


Bowmen, who work the 
pointed end. change sails fre- 
quently (the boat is treated like 
a car, changing gears to suit 
the immediate conditions) are 
at a premium. They work under 
sometimes appalling conditions, 
with waves breaking over them 
but are, perversely. the 
cheeriest bunch. If they get 
anything wrong it is immedi- 
ately reflected in the boat's 
performance, and immediately 
noticeable. 


Sail trimmers can make mis- 
takes without attracting atten- 
tion, but the boat goes 
fractionally slower and over a 
period of time that does get 
noticed. 

The performance of the boat 
is the sum of the skills of the 
people on board. Of course, 
they have to have the latest in 
high tech around them; even 
the best couldn't get a bad boat 
to be first across the line, but 
then neither could Steve 
Cauthen with a lame horse. 


But he doesn't have to do it 
day and night for three-and-a- 
haif days on end as the 30 
sailors in the British team have 
to for the Fastnet race. 


Ocean racing is no longer like 1 
tearing up £10 notes while being 
sick under a cold shower. It’s 
more like performing filigree 
fretwork with a laser cutter on 
£50 notes while riding a roller 
coaster in front of a fire hose. 


Bob Fisher 
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SATURDAY 


TELEVISION AND RADIO 


t Indicates programme 
black and white 


LONDON 


BBC 1 


REGIONS 


8.30 am The Saturday Picture Shaw. 
11.16 Film: "Apache Drums. ” 12.30- 
5.05 pm Grandstand, including 1.08 
News Summary. Swimming. Cycling. 
Racing from Heydock and from 
Phoenix Park. Eventing and at 5.00 
Final Score (Classified Results). 

5.® News. 5.15 Regional pro- 
grammes. 6.20 The New Adventures of 
Wonder Woman. 6.10 Anything Goes. 
6.55 Film: "The Amazing Dobermans." 
starring Fred Astaire. James Franascus 
and Barbara Eden. 8 JO Are You Being 
Served. 9.00 News and Sport. 9.15 
Shogun. 10.50 The FA Charity Shield: 
Everton v Manchester United. 11-35 
Film. "Chacro." starring Elvis Presley. 


F.T. CROSSWORD PUZZLE No. 5,792 


i REGIONAL VARIATIONS: 
i Wales— 5.15-6.20 pm Sports News 

! Wales 

j Scotland — 6.15-5.20 pm News and 
■ Sport. 10.50-12-25 am Film: “Charro," 
i starring Elvis Presley. 

: Northern Ireland— S. 15-5.20 pm 

I Northern Ireland News and Sport. 
I 1.10-1.15 am Northern Ireland News 
: Headlines. 

j England— S. 15-5.29 pm London- 
Sport: South-West (Plymouth I— 1 Spot- 
light Sport and News: All other 
English regions— Sport end Regional 
I News. 


6.15 am TV -am Breakfast Programme. 
9.25 LWT Information. 9J5 Man and 
Jenny on The Wilderness Trail. 10.00 
Adventure or a Lifetime. 10.25 Super- 
giri. 11.15 The Champions. 12.15 pm 
Wortd of Span including 1230 
Athletics— The Kodak Classic; 12.45 
News: 12.50 Motor Sport: 1.10 Yacht- 
ing; 1.2D The I TV Sevan from New- 
market and Redcar. 3.10 Stock Car 
Racing: 3.45 News Round-up: *.00 
Wrestling; 4.45 Results. 

5.08 News. 5.05 Cartoon Tim*. 5.16 
Happy Days. 5.45 Just Amazing. 6.30 
Kelly’s Eye. 7.15 Bottle Boys. 7.46 
Ultra Quiz ‘85. 8.45 News and Sport. 
9.00 "The Tamarind Seed," starring 
Julie Andrews. Omar Sharif, Anthony 
Quayle and Sylvia Syms. 11.15 London 
News Headlines followed by Twenty 
Years On. 12.15 am Brrtlsmy. 1.00 am 
Night Thoughts. 


IBA Regions as London except at the 
following times: — 


ANGUA 


9 -25 am Cartoon Time. 9.36 Captain 
Scarf st and Tha Mysterons. 11-28 
Tgrzan. 5.05 pm Dreams. 535 Chips. 
12.16 am At The End 01 The Day. 

BORDER 


Virginia Masked. 11.15 Hawaii Five-O. 
12.10 am Slack Sabbath in Concert. 
1.06 Comedy Tonight. 

HTV 

9.25 am The Wonderful Stories of 
Professor Kitzal. 930 Captain Scarlet 
and The Mysteions. tll.16 Fireball 
XL5. 11.45 Just Our Luck. 12.13 pm 
HTV News. 5-05 Keep It In The Family. 
5^5 Chips- 11.15 Thin Lizzy— Live And 
Dangerous. 


YORKSHIRE 

9.25 am Regional Weather Forecast 
followed by Wait Disney Presents. 
9-35 Adventure Of A Lifetime. 10.08 
Supargirt— The Making Of A Movie. 
10,55 Rosea Cricket: Yorkshire v 
Lancashire. 12.45 ITN News. 1Z.B0 
and 3.10 pm Roses Cricket 5.05 
Benson. 5.35 Chips. 11.15 The Master. 
12,15 am That’s Hollywood. 


SCOTTISH 


RADIO 


525 am Walt Disney Presents. 9J5 
Freetime Special. 1139 Chips. 5-QS pm 
The Zodiac Game. 5J5 Knight Rider. 
11.15 The Mysteries of Edgar Wallace; 

CENTRAL 


CHANNEL 4 


9-25 am Walt Dlaney Presents. 935 
Freed me Special. 11.20 Chips. 5.05 pm 
Tha Saturday Action Film: "BatrJastar 
Go la coco— The Movie." starring Lome 
Greene. 11.15 Megnnm. 


9-25 am Cartoon Time. 9.30 
Beachaichean Neonach. 10.00 Bit's 'n' 
Pieces. 11.20 Freoome Special. 11-50 
Adventure of a Lifetime. 5.05 pm 
DIR’ rent Strokes. 5J6 The A-Team. 
11.15 Late Cell. 11.20 The Glasgow 
Open Golf Championship. 


(S) Stereo on VHF 
BBC RADIO 2 


BBC 2 


Prizes of £10 each for the first five correct solutions opened. 
Solutions, to be received by next Thursday, marked Crossurord on 
the envelope, to The Financial Times , 10 Cannon Street. London 
EC4P 4BY. Solution next Saturday. 

ACROSS 19 So mucit French drink, pet? 

1 Court Jester, perhaps, racing (7) 


(5. 2, 5) 

10 Used to manage with vnne 
for loot (7) 

11 Artist’s medium sounds to 
some like the Emperor (<) 

13 For the upper class to be 
surrounded by security is 
wrong (5) 

23 Consequence of host of con- 
sequence? (81 

15 Hair wake up? (4. 3. 3.1 

MS. 13 Premier gallery lacking 
in teeth (S) 

20 Dining, strangely, during 
concert, returning for early 
bathe (7, 3) 

22 Deduce finally? (81 

24 American dawn — return of 

. American joke (3-2) 

26 Motor using rotor, but in 
Royal Engineers otherwise 
(7) 

27 Writer from Ecclefcchan 
heard across the border (71 

28 Could possibly, with mum 
at home, be maximum 
force (5. 3. 4) 


21 Dainty Princess, just the 
job iso. Australia (5-2) 

23 Prone to falsehood? (5) 

25 Survey of verse? (4) 


13.10 pm Saturday Cinema (1 J : ‘The 
Strange Case of Or RX." 4.15 Hooray 
lor Hollywood. 5.25 Saturday Cinema 
(2): " Mississippi Gambler," starring 
Tyrone Power. 7.00 News and Sport. 

7.15 Rene Cutforth: From Our Special 
Correspondent. 18.30 Film; "" Seance 
on a Wet Afternoon,” featuring Kira 
Stanley and Richard Attenborough. 
10.25 The Good Old Days. 11.20- 

1.16 am Film: ” Mirror." (Russian 
with English subtitles.) 


1.00 pm Nature in Focus. 1.30 Ever 
Thought of Sport? 1.55 ” Oh! You 
Beautiful Doll." starring S Z "Cuddles” 
SekaJl with Juno Haver. 14.30 " Mad 
Wednesday." scarring Harold Lloyd. 
5.05 Brookside Omnibus. 6.00 Family 
Ties. 530 Babble. 7.00 News Summery 
followed by Rejoice. 7.30 Opinions: 
" Happy Families? •’ 8.08 Tales From A 
Long Room. 8.15 Acceptable Risk. 
9.15 Fathers By Sons. 10.00 Hill Street 
Blues. t10.55 “The Long Night," starr- 
ing Han/y Fonda. Barbara Bal Geddas. 
Vincant Price and Ann Dvorak. 
12^*5 am The Paul Hogan Show. 


CHANNEL 


9-25 am Captain Scarlet and The 
Mysterons. 3-50 Blockbusters. 11.20 
Puffin’s Pla(r)cs. 11.25 Tarzsn. 
12.14 pm Channel Islands Weather 
Summary. 5.05 Puffin’s Pla(i)ce. 5.07 
Connections. 5.35 Knight Rider. 11.15 
Modem Romance Live from Tokyo. 

GRAMPIAN 


9.25 em Speedy Gonzalez. 9.3S 
Scooby Doo. 10.25 Batman. 19.50 
Sssiab 2020. 11.15 Supergirl— The 

Making or a Movie. 12.12 pm TVS 
Weather. 5-19 DlfTrent Strokes. 5.40 
The A-Team. 12.15 am Police Squad. 
1240 Company. 


TYNE TEES 


54C WALES 

1-50 pm The World: A Television 
History. 230 The Art of Persuasion. 
2JS0 Fathers By Sons. 3.05 From The 
Face Of The Earth. t4-35 Feature Film: 
"Go West." starring Buster Keaton. 
5.90 The Medicine Men. 6^0 Vaughan 
O'r 'Sieddrod. 5-50 Newyddion. 7.00- 
12X0 Eisteddfod Genellsathol Y Rhyl. 


9.25 am Cartoon. 9.30 Beathaichasn 
Neonach. 10.00 Bits 'o' Pieces. 11.20 
Fireball XL5. 11.50 Adventures of a 
Lifetime. 5.05 pm Diff'rant Strokes. 
5X5 Magnum. 11.15 Reflections. 11.20 
Glasgow Open Golf Championship 
from Haggs Castle. 

GRANADA 


9J2S am Chips. 10.20 Young Loofc- 
a round. 11.20 Morning Glory. 11.25 
Roses Cricket: Yorkshire v Lancashire 
from Headingtay. 11.90 Adventures 
Of A Lifetime. 12.50 and 3.10 pm 
Roses Cricket. 5-05 The Smurfs. 5.30 
Galsctlca ‘80. 11.15 The Timeless Land. 
12.16 am Poet's Corner. f 


805 am David Jacobs (S). 10.00 
Helen Shapiro chooses her favourite 
records of the 60s (SJ, 11.00 Album 
Time (S). 12J30 pm The Random 
Jottings of Hinge and Bracket 1.00 
The Gtumblawaeds. 1X8 Sport on 2 
including Racing from Newmarket; 
Sailing; Cricket; Golf: Football; Swimm- 
ing; Motorcycling; 5.45 Classified 
Racing Results and 5.50 CrickBt Score- 
board. 

5.80 Folk On 2. 7.00 Three In A Row. 
73o Cricket Scoreboard: The Golden 
Age of Vienna (SJ. 9X0 String Sound 
(S). 10.02 Sports Desk. 10.05 Martin 
Kelner (S). 12-06 am Rhythm and 

Blues (S). 1.00 Jean Cballis presents 
Nighlride (S). 3.00-4.00 Country Con- 
cert (S>. 


5.00 Jazz Record Requests (S). 6.46 
What The Critics Said. 6.35 Music For 
The iron Voice (SJ. 7.05 The Hunt 
by Emile Zola, abridged in five parts 
(Part 3) (continued Monday evening). 
730 Proms 85 BBC Symphony 
Orchestra direct from the Royal Albert 
Hall. Pan 1: Birtwistle, Bartok (Piano 
Concerto No.1. with Peter Frankl) (S). 
8.20 A Memorable Scene (reading from 
"The French Revolution.” by Thomas 
Csrlyla). 8.40 Proms, Part 2 : Luto- 
slawski (Symphony No .3. coo ducted 
by the composer), Bartok (S). 9-49 
Tokyo Stnng Quartet (S). 10.45 Proms 
BBC Singers in St Luke's- 'Church. 

. Cheslea. lost Wednesday: Copland. ' 
Howells. Bedford (S). 11-57-72.00 

News. 


BBC RADIO 4 


BBC RADIO 3 


ULSTER 


825 am Watt Oisney Presents. 9.35 
Adventure Of A Lifetime. 10.00 Super- 
girt. 10.55 Roses Cricket; Yorkshire v 
Lancashire (also st 12.50 and 3.10 pm). 
5-05 That's My Boy. 5.3S "Doctor In 
Love." starring Michael Craig and 


9.25 *ro Pluto. 9.30 Freetime Special. 
1120 Fireball X15. 1145 The Smurfs. 
12.48 pm Lunchtime News. 5.03 Ulster 
News. 5.05 The Zodiac Game. 530 
Battles tar Gaiactica. 8.47 Ulster News. 
12.15 am Sports Results. 1220 News 
st Bedtime. 


7.00 am News. 7.05 Auhade (S). 
9.00 News. 9.05 Stereo Release (S). 
ML30 Clarinet Quintets (S). 11.15 

Bach and Schumann (S). 11.55 

Bruckner (S). 1.00 pm News. 1.05 
Mozart (S). 2.00 Amsterdam Conceri- 
gebouw Orchestra Prokofiev (Sym- 


7.00 am News- 7. TO Today's Papers. 
7.1S On Yout farm. 7.46 in Perspec- 
tive. 730 Down To Earth.- 735 

Weedier; Travel. 8.00 News. 8.10 

Today’s Papers. 8.15 Sport on 4. 8^7 
Weather: Travel. 9.00 News. 8.05 

Click. 9-30 Profile. 9.50 News Stand. 
10.05 Talking Politics. 10.38 Pick Of 
The Week (S). 11.30 From Our Own 
Corraapondanr 12.00 News; A 'Small 
Country Living. 12.27 pm -Quote -. v 
Unquote (S). 12.55 Weedier. 1.00 

News. 1.10 Telling Tales. 1J5S Shipp- 
ing Forecast- 2.00 News: Tha After- 
noon Play (S). 3.00 News: Radio 

Active. 3.30 Great Gardena. 4.15 A 
Better Brew. 446 The Uncommon. 
Touch. 5-00 Wildlife (S). 535 Week 
Ending (5). 5.50 Shipping Forecast. 
5.55 Weather; Travel. 6JJ8 News; 
Sports Round-up. 8-25 With Greet 


phony No .3) (S). Raehmaniov (late 
of the Deed) and Shostakovich (Sym- 


Plaasure (S). 7.05 Vintage Cider. 7*5 
Baker's Dozen (S). 3 JO Saturday- 
Night Theatre (S). 958 Weather. 104)0 


phony No.8) (S). AM The White 
Rainbow Hugo- WolPs songs sung by 
■Elizabeth - Gale (aop) end Helmut 
Krebs (tenor) (S). 4J0 I Music. (5). 


Newa. 10.15 Evening Service (5). 
10-30 Animal Language (S). “ TfJXJ 
Science Now — In Passing. 1130 The 
Million Pound Radio Show (S). 12-00* - 
12.15 am News. 
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t Indicates programme 
in black and white 


BBC 1 


DOWN 


2 Writers I have given to 
thought (7) 


3 Instinctive response of the Dorset 


SOLUTION AND WINNERS OF 
PUZZLE No. 5,786 

Mrs W. Beaumont. 4 East- 
wood Lane, Helensburgh. Dum- 
barton. 

Ms L. Norgate, 10 Brant Ave. 
Halifax. West Yorkshire. 

Mr A. Revitl, 47 Lewisham 
Road. Dover, Kent. 

Mr N. Hanson. 4 West Street, 
Abbotsbury, Nr Weymouth, 


8.55 am Play jctiool. 9.15 Knock! 

! Krtocki 9.30 This Is Tha Djy. lOOO- 
10.30 Asian Magazine. 12.36 pm Fa rm- 
ma 1.00 News Headlines 1.05 
Bonanza 1.55 Tam and Jerry. 2.00 
Ea&tEndera 3.00 Blue Racer Double 
Bill 13. 10-5.30 Film Matinee: " They 
Died With Their Boots on.** starring 
i Errol Flynn and Olivia de Havilrand. 

5.30 The Rock N‘ Rod Years. 6.08 
Watchdog. 6.30 News 6.40 Songs of 
praise. 7.1S F»im. " Mae West,” slat- 
ting Ann Jillon and James Brolin 8.45 
News. '9.00 Queen o( Hearts by Pauls 1 
Milne. 10.10 Choices 10.45 The Rise 
end fall ol King Cotton. 11. IS History 
On Your Doorstep. 


All. 7.45 Murder. She Wrote. 8A6 
News. 9.00 Connie. 10.00 Qfi Peak. 
11.30 London News Headlines followed 
by In Concert. 1230 am Night 
Thoughts. 




CHANNEL 4 


1.00 pm Irish Angle presents All 
Ireland Hurling. 1-55 " Thunder m the 
Sun." Starring Jafl Chandler and Susan 
Hayward. 3.30 " Has Anybody Seen My 
Gal?" starring Charles Coburn, Ptpet 
Laurie and Rock Hudson. 5.06 Shadea 
of Green. S.2D News Summary. 5.25 
Tha First Christian. 6.15 Missiewppi. 
7.15 Alcazar— A Night Club ai War. 
B.15 People to People presents Shep- 
herds of Bemeray. 9.15 American Short 
Story presents The Golden Honeymoon. 
flO.lO " Confidential Agent,” starring 
Charles Boyer and Lsuren Bacall with 
Katina Paxinau and Peter Lorre. 



<• 



BBC 2 
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far right? (8) 

4 Trees for fillies (4) 

5 Bird of prey on the wing, 
doing experiments? <4-6> 

6 Unpleasant things to be 
called (5) 

7 Booster tops heavenly body 

„ t7 > 

% tViYb new orsan stop, etc., 
I should make a forecast 

- (13) 

* Treaty with booster on. the 
table? (4, 3. 6) 

** New footballer like George? 

,no ™iog (8) 


Mr S. Fleming. 15 Aroewood 
Close. London, SW15. 


l.to-5.50 -pm Sunday Grandstand 
including Cycling. Cricket, Swimming- 
and Athletics. 6.50 News Review. 7.15 
■ An Actor's life for Me. 7,45 Top 
Crown. 820 The Book Gam*. 9.00 The 
Two Ronnies. 9.60 Film; Bur Reynolds 
in " Rough Cut" 11^0-11.50 Music at 
Night. 


S4C WALES 

3.00 pm Arlan Byw from the 
Eisteddfod povillion m Rhyl. 5.00 
Cymanla'r Plant. 7.00 Newyddion. 7.05 
O’r Babel! Len . . . 800 Eisteddfod 
Ganedlaethol 9.45 Octopus — Power of 
Mafia. T1.00 People to People. 11-30 
Rejoice. 


Lauren Bacall, 
Channel 4, 10.10 


REGIONS - 
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LONDON 


1EA Restate as London except at the 
following times: — 


5.55 am TV. am Breakfast Programme. 
9.25 LWT Information. 9.%) Roger Ram- 
ier. 9.45 Pumpkin Puss. 10,00 Morning 
Worsh.p 11.00 Getting On. 11.30 In 
the Mouth of the Oregon 12.00 

American Documentary. 1.00 pm The 
Smurfs 1.30 Groovy Ghoulies. 2-00 
The Lesson is Uiainr. 230 London 

News Headlines tallowed by f The 
Boat Years ol Our Livos ” starring 

Frederic March. Myma Loy. Dana 
Andrews snd Taetsa Wnqht. 5.20 
Pretenders. 5.50 AThlcpcs — The Pearl 
Assurance National Hall-Marathon 

Championship. 6 30 Nswr B .«0 Mviy 
O'Hara 4nJ c fionds. 7.1jp ' *ir»er Takes 


! ANGUA 

9J0 am At Home with. 12.00 Behind 
! the Beat or the Big Bees Onim. 

12.45 pm Cartoon Time. 1.00 Mr Smith. 

' Weather Trends. 130 Farming 
OiJry. 113) TJ Hooker. ItS am 
Alrican Journey. 

BORDER 

9.25 am Gardening Tunc. 9.55 Border 
D'nrv. 12.00 Tha Vintage Soirit. 
12.45 pm Cartoon Time. 1.Q0 Survival. 
1-30 Fanning Outlook. -- 

CENTRAL i \ 

933 am The Wonderful Wo* id 6( 
Professor Kiuel 9.30 In tha Mp jUth o{ , 


12.00 The White-Fsce Clown is Dead 
—We Don't Nesw Him Any More. 

1.00 pm Ceptsin Scarlet and the 
Mysterons. 1-30 The Adventurer. 11.30 
Country Music Special features Johnny 
Paychec. fan Tyson and Jimmy Henley. 
CHANNEL 

12JS pm Today’s Weather. 12.28 
Starting Point. 1230 Unk. 1.00 The 
Protesters 130 The - Adventure ol a 
t? IS wfi. B - 2e Chann *l News Headlines. 

oSwSKn*"’ ’*—■ 

Swriet. ’To.OO^sSra SaLt^gfiS 
The Bow of King*. 1.00 pm Fom^rm 
Outlook. 1.38 Pretenders. 230 Scot- 
sport, including Glasgow Open Golf 
Championships Irom Haggs Castle- 
5.20 Survival. 5J50 The Birmingham 
Half Marathon. 1130 Roflactians. 1135 
Glasgow Open GoH Championships 


the Dragon^ 11.30 Gardening. 7 1IT1£; J 


GRANADA ^ j 

miS Ch ?* M3 ** er - i 

p «*hc. 11.00 In the Mouth $ S' ! 


Dragon. 11.25 Aap Kbb Hak. 1130 
I Down to Earth. 12.00 The Vintage 
| Spirit. 12.45 pm Cartoon Time, l.oo 
I The Lesson is Ulster. 1J0 Cricket: John 
I Playor League. Yorlrahlre v Lancashire. 
3 JO Pretenders. 4.00 Cricket. 1130 
Athletics (The Birmingham Half Mara- 
thon). 12.10 am That's Hollywood. 

HTV 

9JS am Adventures of the Mouse on 
Mars. 9.30 Once Upon A Time . . . 
Man. 12.00 The Spirit ol Malcolm 
Miller. 1.00 pm The Protectors. 1.30 
West Country Farming, followed by 
Weather lor Farmers. t36 HTV Nows. 
11 JO Travelling Men. 

SCOTTISH 

9.25 am Cartoon Time. 9.30 In the 
Mouth of the Dragon. 10.00 Sesame 
Sliest- 11.30 The Lesson is Ulster. 

12.00 The Vintage Spirit. 12,45 pm 
World Famous Fairytales. 1.00 Pre- 
tenders. 1.30 Farming Outlook. 2.00 
That's the Spirit. 2.30 Scotsport. 5^0 
Dreams. 11-30 Lew Cell. 11.35 The 
Glasgow Open Golf Championship. 
TSW 

9.25 ttn Getting On, followed by 
Getting On Hus- 11-00 In the Mouth of 
the Dragon. 11.25 Look end See. 11.30 
The South West Week. 12.00 The Boast 
of Kings. 1.00 pm The Protectors- 130 
The Adventure oi a Lilerlmc. 11J30 The 
South West Week. 12 JOO Postscript. 

TVS 

9-25 am 1 Woody Woodpecker. 9.35 
Fangfsee. 12.00 The Purple Line. 

1.00 pm Levkas Man. 5.15 TVS News. 
1150 Lifeline. 1230 am Company. 
TYNE TEES 

wn Morning Glory. 9,30 Gening 
on. 11 JJO |„ tri® Mouth of dtp Dragon. 

Wtetem Railway. 1.00 pm 

look. 1.30 Rosoa/Jahn Plays- Cucfcw 

YorfcShira v Lancashire. 12.10 *m 

■Epil ogue 

Vintoge Spirit. -|2.5B> e«| I 
ut ^ S| feie News. 1.W Robert White 
IZ-ttb. American Songbook. 1.15 J 
Lunch tifl KT - > 

S-ng, *' 


Brass in Concert. 1J8 Farming 
Weather. «^8 Ulster News. 8.S7 Ulster 
News. 1130 Sports Results. 11JS 
Festival Falk. 12.00 Nsw9 at Bed n me. 

YORKSHIRE 

9 -25 am Regional Weather Forecast 
followed by Getting On. 11.00 In the 
Mouth ol the Dragon. 11.30 Farming 
Diary and Farming Weather. 12.00 
Vintage Spirit. 12.45 pm Cartoon Time. 
1.00 The Lesson is Ulster. 1.30 Roses 
Cricket. 12.10 am Stress. 1ZA0 Five 
Minutes. 


role, conducted by Led Segereora <S). 
5.00 Hippo lytus " Euripedea* play In 
a version by Oavio Rudkin presented 
by rhe R5C In November 1978 (5). 8.00 
Edinburgh Internationa! Festival 86.' In 
tea opening corcorr. t,tm the Usher 
J 1 ! 1 .- c,, arles Dutoit conducts lj» 
Orchestra Kat.onal do Franc*. ‘ Parr 1: 


art Bntten. err Ocrfior. Dpbiusy (Sli 
8J15 Those Who Can’t, Mighr. ■, 835 
Edinburgh Intornai, cnm Foa rival part 3! 
Ravel (DnpniM* « Chltwi (S). lOiOS 
^ L, y ,n 9 J* 001 - Beethoven. Piano 
and chamber music fS). (11,05-11 .10 
Interval Reading). 11J7.12 .Wnm*. 
BBC RADIO 4 

8*0 am New*. 8.10 Sunday Pagers. 
8.15 Sunday 8J» Bemie Winters talks ■ 
for the Week e Good Cause ibout St 
Raphael a Training Centre. OJS 
Weathen Travel. 9.00 (taw*. 9.M 
Sunday Papers. 9,t5 . Uttet fitiffi 
Amonce-by Ahsteir Cooke.' 9J0 Morh- 
mg Sarvica, H),1S The Archer*. 11-15 
The Colour Supplement- XU55 Wavttter. 

T 14 ® World Thu Weekend. I^S 
Shipptng Forecast. 2.00 N«ws; Jramliy 

„ 2 - 30 Attomoon Play (SJ: 
4.00 News; Handling the Hk»; *90 
The Living Wortd. 5.00 NBwa. SJX 
Down Your Way visfte H«wg*te..i60 
Sh.pp.ng Forecast. MB Weather. 

News. 8.15 Treaeure Islands.; J30 
A Good Read. 7.00 Travel; Lord.Jtm. 
730 Faith. Fatherland and FamUy- SJW 
The Rofu rn of tha Ppreoriae. C30 ' 
Modern Monosticlsm. 9.Q0 Nbvk KM' 
napped and Catrtone (Sh M9. 
Weathor. 10.00 Newa. W.W-War 

Report. T1.00 Grace In - tha Mfll**- 
Terriiory. 11-15 Batwoon Earth, end - 
Skv (S). 12.00.12.15 am News. 


RADIO 


(S) Stereo on VHF 
BBC RADIO X 

7-3Q am Roger Royle (S). 9.00 

Melodies For You (S). 11.00 Desmond 
Carrington (S). 1-00 Jimmy Young 

Presents Two's Bast (S). 2.00 Stuart 
Hall's Summer Sounds. 6.30 Charlie 
Chester with your Sundey Soapbox. 

7.30 Cricket Scoreboard, 7.35 Glamorous 
Nights introduced by Gordon Clyde. 

8.30 Sunday Half-Hour, 9.00 Your 
Hundred Bast Tunes. 10.02 Sports 
Desk. 10.05 Songs from the Shows. 

10.45 Michael Garrick at the piano. 
11.00 Sounds oF Jazz (anreo from 
midnight). 1.00 am Jean Chat lit pre- 
sents Nightrido (5). 3.00-4.00 Jimmy 
Young Presents Two's Beet (S). 

BBC RADIO 3 

7.00 am News. 7.05 Wetter Giesa- 
king playing Schubert, 8.00 Bach 
Cantatas 1724 ($). 8 JO French Music 
for Wind Instruments (S). 8.00 News 
9.0S Your Concert Choice (S). 10.15 
Prom Talk. 11.16 Chicago Symphony 
Orchestra con.ljc.ea by Solti, cart 1: 
Copland. Delius (S). 11.40 Water. 

11.45 Chicago so part 2: Mahler 
f****nVH»nv No. 1) (S\. 12.40 pm Tha 
bSSHSJFTZ, *2 SMttlOo (S), 130 

ISI » ,n D__r UtellM Can-IIH 


I- 4.10 P rtiwi ia JSSW SohttW 

IO Perm- Wjiin«>h jf •> 

■ky. tics nr. Brahma f S?— - n | C fer • 


*r» " Finnish RnJia rKDn>|ifif,n« 
^trauaa's ona-net opare *TaP t -Witrlc 
with Jama Martin >n 


Solution to Chess No. 5S0 - * 
l...NxP! 2 ftxN, Ifiril; 3 BsP 
(if 3 KxR. R-Q5 eh and RxN, or 
if 3 PsR, KxB). RxP cht4Bs». 
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